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ALCOA 



Strange Bedfellows — 
all mode from the strong 
alloys of Alcoa Aluminum 

Tlie strong alloys of Alcoa Alurmnum arc mtd for prod* 
uct3 as dissimilar as horse^shoes, tcn ton cranes, nicotine 
plugs for tobacco pipcs^ engine noac car^, structural 
framework and outside co%^ermg for air ti^nsports, tcsctile 
bobbins and parts of beauty appUance-s. When yau design 
that next gadget consider the many specific advantages of 
Alcoa Aluminum and its strong alloys. 

Consider: Firjt, their sale^ advantages. Pkrts are light, 
tough, strong, with a permanently attractive finish that 
resists corrosion. They have a high coefficient of heat and 
electrical cond uc ti vi t y . Secan d , t heir prod uction ad nta ges- 
Pkrts made of the strong alloys of Alcca Aluminum can be 
forged, cast, welded, machined and finished as easily as 
thc6c made of the other metals. Standard metal working 
equipment is all that is necessary. Scarcely any change in 
production set-^up is required. Third, their cost is low- 
comparable to other metals not having the specific advan^ 
tages of Alcoa Aluminum and its strong alloys. 

Quick deliveries can be made from warehouse stocks in 
principal cities. Write us for the nime of your nearest dis' 
trihutor. ALUMIHUM COMPANY af AMERICA; 
tM2f Oliver Buildmg, FiTTSQURGH, N HS V LVA N I A* 



ALCOA ALUMINUM 
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I Industrial Cavital 
i of the 



Westr 



LANY FACTORS mhtributc IP 
! Ssn Frana3£f> mdijitnzt i:4Fn(4l nf the V^t: 

Fim of aU, SifL Fraraeiicij ccntn"* the 
whole Pacific Onastj bath grofniphical and with 
jTipcrr tn fhTjnLibtioit . . . San Frandicn Bay nffers 
a bcfll murlu-t of I ^fiOO.fMK) pe(jple of \u^h [\\nn^ 
it^ndArdf and greater thAn nvrragc ptrr C4]?ita 
wtaJth, while !.2,nOO;CK)0 pe5>ple whu Isyi? WcH 
tbg Riitk}' ^Inunuit)! can bc rnciw'e qustklj-Mnd 
diE^ipijp' srn-cil frwn this cily ihan fi-iitn an^ other* 

Gn?*t ii thr weallh <if ncirby ni*- 
rnatmals Jaf rniinufaEiurir^ Natural g^i i%. cibisi^ 
dam, ind chc!4|!?r thsji m thy catnpaj^blr weitcm 
rily. Furthcmiorrj thp -vwdtmg climate ii idc#i, 
avtrngins thftHishrtuE thr > car. There ii no 
mifw ^iTf poW in winter rncm,! hsj tid mmmir htnt, 
Atl-yrar Ourdurir lifr krrpi workfTS fit ifld ddda Td 
ihfir indmoT dticitftrj . , . onr nriwa whv Sin 
Frandsdo ahnw ii towp^T unit labor co^t than ainy 
<ithrr iF^at maiiiirarturmg crnTer. 

Three tranirnfitinrnEaJ riilwiys and 
an ^^ncimuTuM tyitrni csf rtiacU farniiate fti^t, cheap 
STunififirl^rirni tn all thr West. And San frmoifXi 
Bay i* fafnuun m» TlfM |Miri r*f ihc Pacrlhr^ 

Ovirr and abnvp the trirrnefidciuii 
Wr^iTrm ftiaf kct thar &n FrintTsco *rrve4 so wetl, 
the fiTpatrAt pfitcnJid market in fhc wtiFid Uci 
Itrj Ejjid ill Gf^Mm (Jiitr. POO.ClOO.OOO pt^ple in 
rhf latiik that the Pad fir: hnrdcri are aw^kenrng 
ro I hi' nrfnj frir FTlrjdem manixfacmr^J j^insds and 
Frinciaco Bsv is the establtshed fl4ti*wmy lo 
rh^w pcaple. Ah^^j^Ehtr it k wholly J^ipfical that 
Sati FnTVP-wo j^hciuld Jpe m.itiiifiiCLiirinB iind dis^ 
iribuiing and fin^ndal he^dqit^tcrjii finr thr P*dfic 
Wrii . . , And fhai shi^ n'ty i$, 



in} infnniytion tbril )Ciu nmy tkmt. 





A% FRANCISCO 



HEADCtVAItTEIlS CITY FOR THE WHOLE PACIFIC 



Aill-il"! I1i|iiln>i>^^i U nil ■■ • ' nf I i.riiiiifTir nP ifm P ■ I'li^Ur ihiiih 

rvttlrv. WiH -Ii hiM I' -n I* i" I illlnr' 1 I'. II »iti>PPl, H. n n |- 

l^»l IT'rtvi |i II IvahIiImiii^ |f i _i <i - > ■ 'ii h ■■. ■ I'vyin , iMi»1rr Ihi Ark uf '•:-> !• iiittr 




I'll 



DIRECTED POWER 
Ab a factor in ecoaoiny the Mi tneo^aph 
now towers as a pianL There'^s no other 
mejitts of turning out lettcrSt mien datai 
annou ncemen ts, buUetms, li&tBy charts and 
fortAs of all kinds m gpcedily,^ so econom* 
ically. By ihc^ thousatiJs every hour it dupli* 
catea whatever you writft, t)'|>e or draw on its 
sLoutstencilshm. It is saving the *by lit many 
a business now. » » For parlirulars wriie A- B* 
Dick Company, Chicago, today— or consult 
classified ^phone directory for branch ttddress. 




mnEOCRArH 



WMm miHri^ I? A. IL Pi en C^KTA^H V mentis J\tMiim't BmiitMtsi 



9jp jumps fne 




Here comes 



Old Man Inventory! 

(WORRY! WORRY!} 



NOW ibe bigg«E^l Lugbenr of the wliole l)U9diiefif& 
nutiiir upun um ji^in . . . jiiHt Around ilu' tw* 
n&r ^ . * jmd iTi^ a tcn-lo-otig' shot if 11 park }u^l mniiy 
uupleaiwl laurfirine!^ as it always hm bi'fcir^^! 

Hemrmber hf»w it was laAt year? Invenlory bibber 
than a ktt^ » » » utid tbe PreBidenlV trmperalvre ^lUt 
higiier! 

Why loicrale ihiH tiling y^ar after yrar? I wit doit^l 
hare t&! Yuu con aiiBulqtely put n t^ti>p tu itiit^^aCurv 
&ui^ri»db by miilallisg Aomi! ^ 

Acme give^ yoii u ri^rvf tout inveatvr} % It E^bo we you 
jufil haw tiunj^H sland evf-ry 4ay, f nstend of faking in- 
ventor}' once or It*tcr a year ^ , * you iicire it^ day in 
aJiff day out! Acme fibowi^ upovcrglDc::ks and Ahiirla^r^ 
imtanily^ It spo(£ a wroiip condiLlun the imnule it bo 
comes a wmiip rnnditkin * * ^ and/wrt-ej il to your 
all^Mitioni! You are m^vfir itHhaui u compU-ti^ kitov^ U 
edge cjf your i§Cciek« h% nt yuur fii]f;fr*ti[it4 aimmn. 

Acme iihowti you i^liieh of your items lire I be fo^l- 
mu'Ter^^ and ^hieh Jtre the Hpace-waAlerM- ll re]piiHi.^t^ 
capital frtim frozen dtoek inTe^lipentaiJjd turnip it iulo 
working capitiiL 

Acme Visible 



Aeuie ie the perTe^:! coord i d ator bel i^'een Prudue- 
lion^ SaicMand ^liick C>»utroL 

:Vnd now^ Acme Vi?,]b]e Equipment . . ^ all Hieel bnli 
the cardfi » « ^ if^ guaranlcred an[aine^l ever>' normal eou- 
llngency for Fire lenrf * No part of ifa« eurxiiii^ ^d 
Ma^-inpii it effecti^ia ab?^orbedtt] tnaintenunee expense* 

Ttii^re is a minimum sjf 6 records in everj- cummer- 
ei^l liusipebH where Arme can he profilahly employed. 
Reeord Aurvey^ are made w ithoul cof^t or obUgalion* 



— MAIL THIS COUPON TODAY 

ACME CARD SVSTFH GOMPAXY, 
2 SoMlh ]V1i4'hi|{aii Aviimir^ f"hir«^n^ 11liiHfi« 

Geuttetuen ; Wiibciut ciMi^piifiii 

□ Stfud Inventory and S^Iqm. Elf»{|kH 

□ Sctiil CoizipliHe <jx\ml^g 
P Hjitf TcpreiMRntilivr ^'flll 
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Records 

in Prinripai T'iIifa 



PROFIT BUILDERS OF MODERN BUSINESS 

Wf'fttpfi writing Iff AoAt. Ca*4* Svilti« QuHThMY ptsatfr msi^HoH Nslimn*i Bn^imtM 



NATIONS 6 LT S I N H S 5 r.»r D^frmbcr, 1911 




Ail fivi cri^at RAtUHOADS find unique sdvjuiugef in hinking 

wkh Bank ^vf A-mcrica. ]ii dlifori^ia thc*e rmJs Biiriuilly pay ov^er l90.ooo,cx>a 
in wage^^haiil 50^100,000 tons of freight, ^ijtity 40,000^000 ptsstfigcrv Bank 
of Afflrrioi's iiaipfciiJc IMTVJC<?» througb -1)5 hrandra in 243 communities, 
helps thciic de[it)%iu»r% mntiaci busiittes» sifdy, quickly. ccfinDuiiailly. 
^'hat di>e$ I hit exctpcioniil wrke offer to j^uf bu^incAS? Let y^^uf own 
banktiT iJvisc you, or wtitc Buk gf Aincdc*, Su Franci^o cr lUn^ Angcts. 

DANK OF AMERICA 

J«ATI«nAL THVHT * H^t IJ^ft*^ A UN 04' I AT 

tbA . . , ffcf*'^ of Aiti£f Lex. ^ tjfi/tr^^ Jtiriir fldiiJ . . . M« l^rntun] i4 



II ii/B «virmp fii till I. 0* Av iu-u pbmm mFwamm Xmii^'i Hmfimtt 
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Progn^sa Through Putiertt r . AlfiiHtJC t'liiiui^E 1 1 

A* thf BiHjfi^w?* \V<»r]d Wji^^^ . . . . W 
Wlkiit UuhiuvB^ May Kxpec't pf Ciiiiyrf^ 

tlTwKuri-H(1 ftl sesAlain of (\ni(iji*sji, T^Hf Sriioces.^ or raUiure 

jitTiTt yoiL. Jjcml liar Wuj^fiiii^loll |jiiiT.-iiU <it 
N*'-w ViiHc nvfT llae BrtEl unti i>tTt'r?i hm view* 

ki liow the vuriouj' iiiaisuirttf* will hrv: 

rlTie Mmi b tlie Blue Strge Suit ll£.Krj£;iii.T CoaE¥ 21 
Sonnf im-fi jiftniiiTii'-nl in thtL wwrl indiL^ti'i,- j^iv** tbi^r «|HrL- 

ykim thi>y mii"N wilE liclp^ml, na uuittcr wluit ;^tir-cvWll lijie 

Whut Brunei Engkiid to H<rr Kne«$ 

Will Kti.SEsO' J. I\ BUJSN ^ 
A fj4TTUvu.»i nriti.Mli writ^T cm fmnrfuiir .^u^he-Ih t'tiun" 
Iry^R uIkiiicIoiiiucdL lif LEir iLaiidaril iiw a bt»tHrfLlL ^4{^ 
IwL tinly fm Ku^lAnd, but fur ihe wnrld^ TEm artv^k 
yuy tin- iEiN^lr itijry a imwMl crmL^ 

The Snmll Tcjwbi Menchunt Ciii] Survive 

Marc N. Gikjdkow ^ 

(?limb f^i^^y knto tJiL'ir iddtip mnd rii\c In nuiglk] Hiring clUl'h In 
shoiJ. A fcs^-Uft-b w«rk4?r fntinrl tuit ifti-by. ill tlil* urLM:lr In; 
[clLs the reaaiaiL't for tile ck[kLu» aq*! the UL^Lh'Ocb hy wlkk-ii 
nutiiy Efiff^bftFkUi »re itcippiiifi it 

SoTii? ihiMa((ht-pnivpikmf infantyuirjn by u mnn. win? 



TIlp SniTie Sp^wska HuiEnt Every Pa use, , Jtma^ Lavfi ISS 
TIiIh tlupn^f^iuEb^ Hiiy tb^ prti^tbrtji nl ikmiii, im wnm- iimi.1 
iiiffiwiH fnmi iiriy ihwl ha# ^cjne Mnn-, They ptmii. nut wby 
]L W *Iilfejt-iit, liiiil iLejr riNLWjnPv, aA Mr Lsjv<^priinLi nut, jiti* 
the Mtijie n'o^jik^ Kivk'ji fipr |irrN H^ii^ ih'i;irE->H.^iiHh — Wn-y 
^i.-^Ts" wmnu. ev^h tbL-il, liul reiilneii-^ iirr Ibuni tu iktvi n 

N«i H]i»fiiitfifi9 Cnii E^Mipe ChfliiRf . . „ * ^ 
The Loisg Rc]ud tu M^Nlem C'ninturt 



1 k'prvssiDn, Mf^tJiur of 0|jpi»rtk] nlfy Edi^^a nh ^. .f iiiiiiAN Hi 
Tin- fninl Efiumt lEtifplnnjc rtriklrttf Unir hy tlu^ lit*fijl 
tbf JurrlBiii Mutor (\')mpjLuy. Ncti rt^-aiiioii!iMJt.'Ll fur iku^ 

Tkm' Ciim B^i I'lJc-niiJjjyrrtCfil.. . * , * * * ii? 

Jfcw Thixigs the EsriJikrLer Fatrie.-? t B %ciiJili (i-l 

Thi* Mjtmij^ijr «f ttic IT. 1^. <.'hiiinhe'r* Koreigu f^iuHiirn'e 

thi- world; (luirkft jiAtI u^UuDdv (^f ElHtPLliHtl^ it 

(hi tti? BujsLaiss-i li<n>k^ln^ff „ ,^ «^ ^ ^ . ^ T-* 

Tlie SbliiLp (jf thr Nrilkiei'js Bu^iiieiB . . . Fjiasil GimEUfK NJ- 

VVlmt Willi ^Tt^ y Is fiilkhiis AlkLHjl M. ^_ HnKTE¥«KH S>-1n 



MEDLETHORFE, fdilor «nd PubNibcr 



i^EiTUUEiiiMe LiiiW. W^uiH ttriEro»" 



* 



f lP'[fH/|trjiJ*l ,l|UN£J#i:'r, I.AWIKSn P. H M-tUP 



<Pfncril OiEH— Wufadaitou, Unilvd SUte* Ctaibtff of Conrnieree HuiltlitiR 

RrMicli OJflcei— jVnr Fjjrlf^ Orn^ljur DftfirSi^ C)Tbrti\ Huttirf. ^t^l3n. 

fi. IsifLi, ChuPit'hiffi' rif tWianrrue Hlili Sum FrM^riica. MrrirWnl^ ^licbani^ 

C^hinl^^, Finn Ki.tioo«1 Bank Butldinc. .^ihut^^ ClumWf Cuotnicr^^ 



Hit uc*J^.iHcp Lil the CtallRtbfri LPI fill MlliET rtPIWTl* tfcie CluiLlLlMlr ifUumuE ^ r(f* 

iiirpirriiir TiiiH "niri!* ytuf*. S?. IN: mpib >P:sr, IJ- iHj; Omip-iIS'I Tbree 

]rrArii, iluc j^iu^r. PluLi? patif|- liii Eiri9i3iEiE^y M cKonae 4,^1 jfiijfEi* 

— \u,|jgD'4 JUuiJucM, Waihin:^uiip J J. 
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WELL WORTH STUDYING! 
A 30'YEAR RECORD OF DIVIDENDS 
IN THE FOOD INDUSTRY 



400 
MILLION MCALi 
A DAY 



V/ 

Every day the people of the United States *nd C*iiiida eac 
approximately -lOO^QDOpOOQ' meal^. Supplying ihe net'ds of [hesc 
mi! lions of people gives to the food manufiacturing industry' a 
high decree of stabilit)'. Thb basic soundness is iJlusctaced by 
che business record of Cieneral Foods, 

Fof 30 years — sintc 1901 — ^Gcnerai Foods, ^nd its predeces- 
sor, the Posrum Company, the nucleus around which General 
Foods was built, have paid dividends re^ylarly. This n^eofdj 
matched by few cump^riies in Any industry, emphasizes the sia- 
biliiy of consisrenily advertised foods. The public's increasing 
interi^t in the food industry h reflened in the growth of this 
organization's scockh alders from 1^78 3 in 1927 n.tJOO at 
the present time. 

This interesting story is told in human^ readable fashioti in a 
new booklet called '^400 Million Meals a Day *. It is a booklcr 
concainin^ inft>rfTia[ion already known 10 many bankers and 
bkisiness men and deserving close study by the general public. 
A copy will be senr free upon request to any interested person. 

GENERAL FOODS 

DBPAfHTMENrT.p MHK AVENUE NEW YORK OTY 

Ma.tUM/i HMi CfifffSj Leg Caifin Syr»p, Jtli'O, Orfa^ Poit i Emm Flah», 
AltMiifi Titpm Ji Pmiam, He/Imam 'i Atayonnahi fWj^m, Waltrr Battr'l 
Ci&wlatf ami Cm^„ Ffmiitn fhiitrU CMunvt, Calttinft Baking Pm^4 
CfOp^NuK Sttitks Sivdfis Deia^w dif Fhpr. Putt Tmstffi:, Frat^ff^ 



Through the 

EDfTOR'S SPECS 

WHAT a Congrm ideatly amid 
do tor the j?tKjd of tht^ cuuntry 
ajid what it wtjuld do arc 
wnrldii apnrl, ax Livery ^3$orK^d ob« 
ierwr of pulitieis know& With the 
stTcmcih Df the two major partiee about 
evenly divided, ii requires no spiici^] 
gift of prophecy tfj prtjdict thai chc 
fi^t for tbc' orj^anization of thi? limm 
and the Senate will be w^gjtd undjtr the 
nml ctmtentious nl pcmibJe conditions. 

Q^rtainly ihvt^ is ^bi»twtbl rmum 
for viewing the fnrthcominK s^ssian 
the C^txgre^ as "a progftam qf e3cp|j> 
sbn^j/' What ihc buiij:ie» man may 
exjxjct from its calendar of comnKJtion 
ably tndicated in Ridiuird V. OuJft- 
\mn^ artkic in this kS!^c. 



WHEN a member ijf Lht ftaff pro|iOfled 
thi^ anidff, "What Busini?ss May Ei- 
pecl frc^m Q^rtKress," which bef^m on 
page 17 oJ this mag;aitnc. the question 
that eveiylK>dy a^ked waa, "Whom ihaJl 
wt- gL-t write it?" 

indications were that a Large mm- 
bei of bills ajTectlne business would be 
intmducjsd at tfiis session^ Erar^-one 
I agm'd thai mttvt^ I6vh as to which of 
the$e measiures had chatKie for succ^ 
and thi^ form ihey might take shooild 
be ht^lpful to business mm. Sut it w^ 
important that the nmi who wrote the 
PTtick ^ould know what he was talking 
abuut. 

Thest considerations led u$ lo ask 
Mr^ Oulahan to write the article. He is, 
one of the ^titpran^j of the Waihington 
aor|js fjf oorrespondems, having repre- 
senled the New York Timt% in the capi- 
tal since 19 J2. and tiifved the United 
Presi and the New Ynrk Sm (or many 
yijars before that time. 

He served as chainimn of the Send- 
ing Committee ol Qinpessuonal Cot- 
teipdfldents from 1313 to lylT. and 
Im img been an jntEfr4?sted obs^rwr of 
|Ki1itica1 ami legiMative i-s-^-nts, 

HiH discurssion of legisftlativ* possibil- 



ti'lirtt qffilfjB^ tL)i %,iiJkiL F'flutii d:i;kKJijAtii>M fUiU^ mtmtirm A'mIiiTp'j Mm^^iM 




ON'S B USt 




S for Dcctmbcrr t9ll 



Men who ^""kno w it all 

are not iiivitod to 
read thi^ P^g^ 



THIS [jai^e in lli^ for till* wtae yming 
mmi who 19 piyfeiHJ}^ satisficif wltti 
hlm.-«f If Mil bi^^aJAt^ equipment. 
It b A prt^cml blciuiij^ 14* tke loCkJJ 

Imvc to^dicAlly cbimi^xl in ilw ftw 
ymrs^ and ituit llwre ii a whthk- tivw ftrt 
trf rules to Iwe nm-^terc-d. He feels ihnt hp 
uught ti> be scvftfuJ thi^Li^n^l 

iluUig^ Jiifim ^3rmr« but AimiiLy lutkm the 
cuEiEik-i^i-e pw^^ry to Liy hold od one 

1V|5 <itinuld like tfl pill. ii:itn thu Jiiiiids 
of evpry ^.Ui'h mun II ™py iif ftliltlp book 
thai miniams tktT.wdaai strlf^L^iifklrim. 
It h mlM ' WhBt an Exts utive Should 
Know" and it wilJ lie sful ^vilJiuiit t^bli- 
gatiim. 



hi'tUUdi^'a tif^w CoursitT and Strrv Ux" fisir 
mt'il winy wuiEit to tjeeome indi'jji-Ejdc-jit 
in ihv iH^xl Eve Amuug the eim- 

tribiitor.sto tbin ni? w Cc3ijr?<t' airu ; 

Au^D P. Slual^ , J h, > I*n^ifidmU Gvn ■ 
tral Matc>TS Carpomtiou. 

PrLEDE.R[CTi: H. EncER^ Prf.tfiifut^ Met- 
fopDbbui Life Iik.^tiruiiL% Coiiipiiii^'. 

thm l*ir'hifr' Pntrblr^'rEi Und ] )L-triliUl{]rK 
cif AinfTirii* ftirmt-rly \L fl. PDstoiiLftb-r 

Bnt (ifc Bahton^ C7Afl:inmiip of ifw iSoard. 
Batten^ U-Qf tan. Durstinelb Cteboirit Inr,, 
Ad verti^ mg Agf-n Le. 

Dk. JitiaIl^s KjLiEix, The Aa^iMani Str- 
pifflFj^* I], IJr^uLrtmutit of Commmse, 




For the Man who wants to be 
Independent in the next 5 years 



THE Halt bcHpk pictLirtii mh^xi aLutlld. it^ 
reiul by f i-ery niAn wfcwj **\pprt!t tq wiu * 
E«cTJTe- fi bi™ for hiJUitEF in the neil five j'tari*. 
It eqiljimii ioine-Df thtduLlij^a wKicli iiTf tftk- 
In^ p\A^Xr ia Ike buMUjt«!i w<iTl\ tc4iiy' It leB^ 



IjuW Cun Rli'aip youradf ta iMkcyaiir pltM?e 
in Ibe now LyitickriLi tlfUftutv with tjunbdmi-c 
n.nd itim-jL-terl earatng^ pqwrr. It cuntaiii?! tln^ 



C{n?t.ffierri\ Acci^nrtls and FittnncfTt 
Xitw York rTiiiveraity, 

HullFJlT T, PAIiHONp PfmdrMf F- W* 
W<.iri»l wsjfi b Com pniiy . 

I.>AviD SAi[NOf>\ PFgjfidfnf, R^diaCoTT- 
jHjmLioii of A merits, 

Tirjuaj4^ J. Watmoist* Pr^LdimU InU'r- 
iintiQiuiiil &ii»i£ii5^ Mji^bin^s Corpam- 

Ciui UJty oxubituius man fnil to get 
Rometbing of Value ftririi tuutni.! wUh 
minds lilie tti^w*-? K^rn sirt? u few eSLiiu- 
pk^^i.fielecrte*! from nmny huiKlred.t^sbow- 
i]Lg Low this orgiuiized knowledge ih 
trjiLD^Iulied Lnta lidded eBmiiig power: 
CASE ]. Works Engineer, sakry 

fy,<»3(); now Vis f-Frtiiiilerjt and Gt'ii- 

CASE 2. Wal Manager at *.l.2l>0| 

C\SE ^. Product Eon McLn-igcir, ssdjan-^ 
*«P.<mO; now President, sakry pi.COU, 

Send for this Booklet 
For ihe juan wbu is fwiffii Uy c?oiitpEit 
witb hkmself and tis jnlii ibt Ab-jtiindcT 
HuiiiilUmJjm^litute can do nothing. But 
Hirrr fire ItuiUihllXLLbi of nieji w1lc» etJldd 
dcntlilc! Lh^lr iticiDiiii-^ if tbt-y b^-licved in 
tliemM]lves aiid bad tbt^ iolxd ttiialiiess 
knowi^lgeto bark up their bflb-f. 

Why licit invextiE^iite trnw^ Tl?^ honk' 
let pirtund lit llnqltrrico^ts imtbingand 
pliii'flsytni ufSiJcf nil itbiagBtloiii, 

T** tfiii ALcxondi^r Ilri-fiiil&hn ItiilitulirH n Aitor 
J'lm-e, Xs-^w Vrirlt City, i: I II t'niiJiilHp jjiiriresta 
AU-!Liiiid4^r ICiNmilinii JupULute, LliL, I', 
ll^iiliiiiiL:, Tnfnnt-i^J 



iPciPiiii-puii 

AntiKKP*^ 



|.rjus& vrijntft Ai-KLAHDti tli**titi*w liiaTiTytie fian^^' fiifntmii Afl^iun'' flKJ*ii«i 




^^What Oir/anizecL 

AIR TRAI^SPORTATIOW 

ij doif ig for t/ie biuUiejj nuui 



Ar!icric4ii Airwjy* insirtrnias dctinirc stindards pf apcrrdriofl 
thTOLJ^hoiic its D^tionwide sv&it^^ni. \t offers the busmcis 
trivcikr valuer bey on J mere poicii-copoiac craospoTC^iioA^ 
These lucltide: 



Dcpendabiltcyp ThrougK coEi5E4i3t ipspcction -tnd overhaul 
of ic^ tnechjLnicd equipmctic, plu$ rigia and vigilAnc supcr- 
viiifjn tjf ICS 1 rained prrsufificJ, Anicric^ Airway* provides a 
swiff, JtpiffJMi Ultimo gf Cnnsporc^lion. 

Economy. AmCTjcan Airwiy* h;4.& ttie resourcei and esperi- 
csite Eu provide the proper typcof ctjuipjuciit far uic in varied 
travel terrirQrje& — and to opcTiitcthi^ cquipnicDt ar csrjblished 
rates which add to thsit economy of time whkh air crus^ 
ponaiiun jiSbrds. 

Coflirenfen«, Amcriotn Airways provLdcs i io-vicc that is 
casilr qbEiiDcd and quickly used, in ticket ^igencies (NqicU^ 
cr^vd agieats aod tckgnph compjinics) are completely 
e^uip|>ed to ^ive all infuin]a.icion wjticcd wich^ut deky, am 
to give It courteously — by photic af d^ired. 



or urt^^afij Amfrkitn Aifufjyi c^^i. Kcfm^afim^ #f l*aJffig_ 
h£fMj, travel a^fJKirr, of P&itat TfUpaph ^guij. 
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COAST TO COAST— CANADA TO 



Connecting ^8 American Cicics wtch Air Mail and Air P^iscdgcr Service. 

U'km TFTTttPo tfis AM llil<<iiq Ali»*Avi tn£ , fIriJr rnvrtfiMH ft^iKi>#i'j BmiimftM 



lltel i« tei^ on hlfl own olwfvsiUqiif 
I imdcunvmailfimtrilh I^Eidinu ecMijjra^ 

fDCfl. 

THE TIMELY MitMt by Sir Em^ 
J. P. Bcnn la a wdcomt but unotpcct^ 
addition to thi* rocifitJi^ magiiiiw. It 

m^g^ne tt> tndude it thi^ mtmih, br- 
^Ufle or its Itmritni^s iind thr.' imitor- 
tanct tmd eknty of hii vicw^ 

Even aii we pn-pand m nmaJn: the 
mnguinc^ howtwr, wc wert nni cer- 
tain ihat WE ojuld uw the arLidix It 
reached us on the day of \ht Rrjti^h 
I [iL'^tian. Sir Em^ wai CtfJEitidin-il IJije 
NatkiEial CovtrinmcnJ woiijld win and 
had ttritten hia anide wiih ihat in 
mmd. t iad the SociqJi^l^ wun, ihe ar- 
iidi'. :ii his <nm itigjpestimi, warn (o be 
ihriiwn til the waiTe basket. 

The ^faLll>na1A wm and ai i 
we are able to ipve you. un 25. an 
:in^y«i!i by thii pmmineni Britt^ in- 
dustrial stMHUimn of thi- rvsmWiA be- 
hind the abandonmrnl of the icnid 
lil^ndard. 

« 

WHEN John M. Nt.'l«an, Chiuraiati 
ut ihc HouH^ 03fnnijtti% m InvaJiil 
Ptnsirais, appoimed a iXKmmitlee o! 26 
Eiun Xo ^iady vn^mm* relitl Ivi^filadtsru 
Uusta^^s A. Wtrbcr of Brookings In- 
f^lituti^>n was the only man sidected who 
was not m Govi™inent employ, Twm* 
I y four of the committransn w?f? olE- 
dali in charge of Vftifrsms' relkf- The 
tWLtity-fiflh was an army offk^. 

Mr WdxT ha§ ^udied abu$e$ pw- 
in^ EMjl of vtter^^ telief. Himulf A 
wti^ran. htr has *ii]l appr^iaehcd the 
problem with thi« open mind of a re- 
search worker. Hit* f^cts he .sets dbwn 
in his article beginning on p&Rc 31 were 
developed by the commit ti*e. The con- 
elujuOEii ane hi!i own. 



A SUBURBAN proeer of my i^tiatnl^ 
ance wa& lamenting tht? ck'ciine in hii 
sales, the other day. 

"Busints* ka^ps falling offr he tdd 
me. "My two competitors up tl^ slretl 
ate i;inder^lling me Mid art- ^ettini 
part of my forrner trade txTause Uw?y 
deliyi!r fotidij. I've had lii turn my own 
cat into a dirlivcry truck to kttp somts 
of my custnmer^. 

"Only thk morntng a woman Ccimc in 
and aiked for a hundred pound of 
sugar, Th(t supply truck hadn't come 
out yet and I didn't havi- such a «aek 
in itock. Sht- wouldn't iet me mate 
up thr am^runt in small ^j^^ks. I Inst 
the *sle, Anolher woman wanted » 



PIATION'S BUSINESS for DcfFml^r, 1«1 



qimnci^y ^{ tnni jan, 1 wm short m 

A fairJy typical convteiBatidn with 
maht my grocer, you are thinkirag 
^wrhaps, in the« days of chain opiin- 
[lelJticiai. And ^ ii is, only this par- 
ticular grtxsr imppem be manaisin^ 
a chain grocery, ofitf unit or a com^mny 
thai, operatci^ 30O i?r more itun^ The 
conn^p^tori to whcim hi^ rufrrtvd ar? 
birth rndtpendtnt j^rtiCL'ri. 

THE foftner editor of a tnblcHd news- 
paper Lhumbed thitiiigh the ^dvancs 
proofs of thii month's magajine. He 

' What's the mattiir?'* wt ailced luin. 

^'I hak- 10 src you pass up your op- 
pummitie*^" 

"Who's p^ing lip oppdrtmutias?*' 

Hf wav^sl his hand at tJit proofis, 

"Ytiij ^irf. Thow sttiriisi 3rif □]] rij;ht 
but you d^i-n't theni tk chmde. Why 
don'i you make thi^m shriuk. Start tc 
pcQrpre jiito reading tht^m. Msihu your 
rt£ido¥ cxcitid/' 

■"How ftijiild ycm do Uiat?" 

"With tht! hf^^idlijiesL. For instate, 
here'? a story by Dick OulaharL You 
call It, 'What Bu^int^^s May Eirpifcl 
from Congress." " 

"Wtmf s vffimg with that? ' 

"Here's what's wron^ with it. Sup- 
pose 1 say to you^ "This h how it luoks 
to m^.' Maybe you hsten 3ind maybe 
you don't. In efl^ect. thafs whait your 
OuJahan head says. But if t say to 
you, 'Say, I've found out something/ 
ytju listen. That makes it ^und mys^ 
terious. Why don't yuu call tht* Outja- 
han story this^ " 

He ^uvfkd on a pied? of paper: 

C<3NtRES5 Plans Barei^ 
" Plots' would be better than Plan^j T 
he commented critical Jy, "but Ehat'^ 
maybe loo Etrofig. You t^uld $£iy: 
'Scilanii' SdwnM^s EitrHiftaL- See what 
1 mean?" 

s^w what he fmmx. 

*'But/' \ve said, "thxit's only osne story. 
Can yraj dt* that with cvtry 3.rtidc?" 

"Certainly/' hr said. Hc! wt^t through 
the maj^ine. Wh^ ht Iiad gunir wc 
looked at his suggrations. li^ie th^y 

Alt. 

&uf Sef tf Suihr Svuthi m Trtidf 

CoU Dfiirfh Butm h Tt^d^—Pni* 2,y 
Imt€ of City Ftfih VithgfT Pair 2H 

i^tr/j L&m€ht 
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! F0R YOUR MiETmE3ME]^T 



26,000 



^^\^\ A MONTH 

C\j^J ""OR LIFE 



rN 

CASH 




or 



Moitfhty 



Promium 

Woiver 



Protection 



i 



Acciclvntal 



Dividends 



i 



Thi^Eqltitaule Life Asbiiianc£ Society of the 11, S,, 
a QiiliciDally kuo^ni Billion dollar iot^iiiytioti, makra 
^ncli a gu£irHrilfe ejidljr [Hi>^f^itilc thruuf^h tuodefi^l 
amounts set a^ide out of your enrning^i. 

At age 65 you cau receive a daah 
&ettieineDl of £26,000. 

If, at age 65^ you prefer a gu^nfitiierfl life 
income^ The Equtarle pay yuu ^2€0 
every moolh a^t long aa you live* 

In the event of total and permaueut dia- 
ubility before 65 no rurther premiutii^i are 
retpired ait<l tlii;' pidiey will remain in f<*r<*«?, 
Should dt'3tl:i ttceiir frtiui natural t-;iu!i!iei4 
before you are 65^ aii ineouie of 
a montb will be paid tti your named 
beneficiary for ten yeari^- 

In ihe event of death from areidt^nl |irior 
to age65,TllEEQUlTABLEt* ill piiy your named 
bertelieiary iiHOO a montb ft^r 10 years« 

Divldendu are payable after the ^i^'oml year 
until yon rearh the retirenienl age. Tliei*e 
tlividend^ maybe u§ed to redut:c^ your y«^iirly 
paynienii* or to ini-rea^e ihe tiUiniuie reiiirn. 



ftirm which MviH itfftvUlr tin AnHuity iM^^inirin^ fu ritrlini * tt^t ^rtitinuSn^ 
fur thm mmamdrr iff j^mr l.ic ihr tyiup^tn t»^l4iw /<*r fttH m/cpmtiifjon. 



THE EQUITABLE 

LIFE ASSURANCE SOCIETY 0¥ THE UNITED STATES 

Tl^ikmu* T. I^MriiniHin, FiTMdriif, 7th Aif--n\ir, Nrw^ YiitIl Oty 
1 nm iiNHi^rJ^lrfl ill ymr Kt-tin-inriU Intttmr Pli-MPt^ W^iid ttir 

□ Rriirrnifiit i III ■III. , mith Ml i jfr ln>Mri!r¥'i^, I)i««b(lity 

Q Keljnrmml Incni^ne iioli'— beg mniiig ml mnj *f* Wlwiwil 5*"^ mmd 
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Nation s b u s t n e $ s for DtemiMt. 



The 

New^brkTru st 

Company 

Qipititl, Surplus timi UnJnideJ Prejits . . $48^,000 



TRUSTEES 



A ftTH u t M And i^fiwpi 

jAHE&C CULOATE 
ALTIltO A - C00K 
W 11^.1 AM f CUTIJLR 

HARltT F. DAV160N 

RtJE£EI-L H. DUNTHAM 

JtJiiN A. Gakvih 
Kaiiv£v D Gibm^k 

WaLTEJI JuNNINGIi 

RtJflisitT A. Lovmr 
Ht>wA&[> W. Makweli. 
GiAV&oM M Mini"ifr 
Hahkit T Piti*s 
Dlai^ Sauu 

Vandehbilt Wsan 



York 

J. P. Morg.;in & Complin i 
Chairmiin oi the BoAvd 

CiKik, NathAii & Ixhmjiii 
AmcriCJin Brake Shoe ft. FJy. Co. 
United Stixto Rybbcr tUlmpa^y 
J. P. Morjt^i] ^ Company 
In^icmill Rand (Ujmpany 
Herculfs Piiwdrr Ciimpany 
New York 
Sheirmdn Jk Sitrlmg 
President 

Mjnufatiurtrs Tni^r Company 
Haydcfi, Stone & tofnpuny 
Pressed Steel Car Company 
New York 
New York Ljfc Insurance Co 
l^hij^h Valicy Riiilro^d Co. 
Brown Brotlicri Hiimmjn ^ Co. 

Nf w York 
G M -P. Miirphy & Compitny 
New York 
Zmbnsktc, Sage^ Gray ik Tod J 
New York 

Milbank, Tweed. Hope & Webb 



lOO BROADWAY 
40th Street 2nd Madiran Avenue 57th Street and Fifth Avenue 



JfJijftp wvitmt l» Till \i» V«iifc Tfrl^if C^ii*ji*t ^/uf ■ii#«ruw .V«M'# Hmmmm^^ 
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Prosress Through Patience 



11' IS the fasliLDti lu talk abtiut revtilutJon, Ifi 
demand Lhal thh ar that radical trhange be 
iii:idi'injitjiJi.ter — or get ready for total colUpse 
and Liie disiiitegrattDti of sim-iHy. Y^U if ot'^^ 
looks baekwani, \w canTtot hi lp but see that 
the Ujifted States hm cfomlanl]y niovt*d for- 
wsr*L A lirif mi a <']u%tI \\'auh\ shrw the coui^c 
always upward and unitfftTtt'd hy fjiir sporndfc- 
tev^K^ of * 'progress! VP reform/' 

Wc see readily enough that our iiislilulLOTiH 
iin? progn.'^^mg. hut rarely do tie incjuire why* 
because Our national life ho^ had rnorr n^fMirtpr^^ 
than interpreters. A;^ the president of Brown 
Uttiveriiity^ Dr, Clarenee A. Barhtjur, pulH U: 

T^Tum 111* Itwk back uvpr the jmtli uf Lyitiaiiity:, w^? ^ 
thai fruEtrul tLfiiiis pausH i^ itfifnit int^-rpr^tatlnn. The 
Kiryt d-ecfiiik^ ut l.hi- l-Ai-ntiplh i-^^ilifcry tf.N-'mf'tfl with Hij;;- 
]M5oa.iLce. . . .Neivt-r havL- ^H<«hp|t' ]m*t} y ivtm .mlcIi eiilnr^ei'! 
priv!lt^**H, , . . Mi'iT Mre insistent Uuit wi^ cubul^ |o ^jrii^ 
with Tf^ftlitVi but ih*.' prt'V'iAli?nee uf the opp^jriiiiiist h Uie 
hmi\r of imr rival izatlou. 

It may be that Dr. Barbour is [uc* hiird on 
the revolutlonarj^ state of mind. Po.^sibl>^ tlie 
signifieancc of change h obscurKi i,vith the en- 
chart tn Lents of di5tancL\ The occasion and op- 
purtuiiity fflr Hiittonal pljiiittsiijE! has been dinii^^d 
into our ears hy elo^fucnt aufl jjUtu^iljIe pleaders. 
Ru5i$ia has provided them wilh a re?\tly-riuide 
text. Advoeates of the Kiis-sjan idea have often 
boasted that the Soviet.^' unicjue sy,^tem was 
iiiLniune lo eapilalislk ills. But the weighl of 
ob5*=^rvatioii h again^3t any such ennclusioii. 
Whatever advantages are gained in one direction 
inusi l)e paid ftir in OJiother, 

For evidtnce. we are now henring tliitt "Ri!i| " 
Russia has disappeared, thai the terror hti.^ 
vanishedt and that Commuiii.sui, ese**pt for 
propagatulLst jn^rpoi^^, h no more. The Russian 
people. Recent ob:^ervers report^ are Cijn.strainetl 
to nnike I heir living Un I he old-fashioned way of 
working lor it. What had bt^ii noii^ity herahletl 
as II eornf ilete senj[jping of the eapitalist ^i;^sLeI" 
^^mingly amouiits lo a quiet back-door ae- 
eeptanee of the old order. 

So, too^ in tiermany. Dr. C^ri von Siemensi 



fiertnan progms*iivf? economist and he:ul of tlie 
great Sieinens & ILiJ.Hke ronij*aiiy, fhiitks lluTCf 
is too mueli talk of revolution vn his oiuntry 
aiui m Eur^Ljpe. and adds that "wherever there 
h revolution there b m\ <TODom!c setbtiek.^* 

The revolutionary iittlludff itself mmt paose 
before the dSilieulty of reconstitulfng a better 
order <iiit of the etenicnts of the one with whieh 
it i.s now disHati&*fi^^l* Stendily ^'we have seen 
the methods of violence become more costly to 
tJiose who re-*mrt to tbeni; a Ies?i successfuh u 
less practicable response to ihe pains of the 
i^tX^inl order in which welive/" 

Despite all this— df»spite the recent flet?iaive 
iictioii of England^s yeanianry in repudiatmg 
hrgiiilative f^hort-cuts, we shall sec in this coun- 
try iL niyriod of revcdntioiiary .schtiniess and liank- 
riipling proposals forct?d Mpon the Congress m 
soon lis it meet4. Silas Strawn, president of 
the National Chamlierp after a call at the White 
House, declares that the eoTning j?es^ion may 
see the introduetion of all kinds of revolutioutiry 
bills for unemployment relief, 

■*Whitl the Federal Government nciay do,** 
the New York Time^^ so clearly seeit, ^'within ibi 
necessary limitation of power, and with its eye 
on the IVeiisyry, ami the special exigencies of 
our public financ^c^ will nncloubttr<ily hi^ done/' 
But "beyond thiit JniLiIue^s IJew/* 

The great isaiie now is whether the American 
pnjple will eontinue to work out their nationEil 
desitiny with intelligeiU patience, through evtdu- 
tion, or whether they will ^vield to the extremists 
who will tjikt> nothing Ics^ than un Iniiiietliittt? 
and complete solnlioti of all economic problems, 

"'It h not the capitalist system, or any olherisyii^ 
t«;m/' the New York Tunes reniiiidyi us^ "that is 
put to hjizaciU What is (o be tested is ihc national 
cliaracter. That it will shiin^ out as after previous 
erjses there ia everj^ reason patrioticaJly to hope/^ 
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SI N K I \ G S H I PS ^.'lifeini niiik- 

au il liLM' rill limtf iti D^^n^ilhtif nul un 
S. U. 

YVl 1011137 entermivi'^H hrtii** 
biiisiticrE'a i» ntriicliLy §iHng d^ivi n 

ilrfrild at| liUi Plant lii^t UdA iilri'£ic)y 
pravetl il rari'l -v^i iillm-r fn^Jav'si 
ntmuv Mittm^. \ l.i!! . \ Iijh 

be »i I Mill! 

ft « * 

Ami m4itr tin MlihULir {tJiiiUl JL A 
|ilanl Ehul i'^fiiitl uf >£irar with riKirlrrri 
|f n^ilurtiiin irH^tliiid;^ is a i^iiikiiig 
Sit b 4j|}r tUia'Bi|^<a(^r4ipiiiijji]iv 



THE 



"iiff vetitrr*'— liMi fur r^'mrtvrtl from 
ur-w ruh mutfjiLi] NHir^v^. Sii iiiir 
ihjfelV hrt^li irft lif Jiiilil ill^ tidi? 

turrra— fii*-r*l with miv mt ini^rr of 

lUfsr Jii|unti4>f|.<« — lltlVP fiiArlli^iiif J 
Oir^^ir [^mhlrpiA with Austin. A cjirr- 

"f i-rrliiiu i^liwtijii-w. In i it any in- 
Aliini'c'l^ nit^rel v tu^NlcniiiEing llw ifUl 
jilnut, inv4»)%iTi^ ^lij^lil rriHiEiNtruiv 
lifilljf-d iJit- ^us III iiHTirtMril [irirfit^- 
111 t^nir cu^ttrs AnMjii liup> reruin- 
iiirtiilril thr iirw ami nn'iiittliiJfi^n 
"(luntmlW i'lPniJilioi^ii^ PlmtL" an 
i^ntirdy at^^i lyp^f uf |i[«ul jimJ 



ttietfaiMi tif oprrAlkiii. Aad in ciihrr 
i m»c^ m bmni-li |iUiil ur warrbuuiii! 
Hilvrd thr tliffi<-u1ty. 

If jftixf plant i;- playinji a Iumhc 
l^aiiip—artrr rhri krt] jiiad 

(]i4.iub1r fhpi'kr'il rvcry part cif tbe 
biKin^f^ii.. K^hy bf-^itKle tP r;oiii.uit 
witfi an cintfridi' orjpr^niiMtljtiii? In 
ibi-i^r limr^i. tic* anv i-Mn ittt^td Id 
inediHik jin> iPpp4>rliitiitir«. Wby 
iii^t «;ranl Aiu^tin a hr'wi iuit^rvifw 
wbti'li fn^^ bring; yi>u iilrditthat ^ill 
hjtvr mn iiufMiriiint brarin^ ufi yiiur 
biiNiino*! ^Ofl and fi>r yt*ar& la 
iiiinr ;!' ibv nii-tnii brlim la get 
*"Tbe 1t«-iuru Trip \u l*riiliu.*^ a 



Toiifc cAir^&n pfij[_4nii]j*nt>i prmtainif;^!! f3:r^jji^4ti 

ITIK AL r^l | \ 1 iiMI'A^l mt l li lA!^. |l4i»Lhf< 
rut ALMI% i.tiHFA?^!. LiUIThM. TtWI^Ml'v i 



A IT S T I 



A X Y 



i^KTHrMT wipTrin *«4FTAiiih Iff. 141111^ !41[^atti4^ poirn^pm 

lilt Ai -Sn'^ Uil*r*M iJt i^lJhoNMA. 



MEMO TO THi AUSTm COMPANV, CLIVELAND^ J Spai! u» "'tTir Hc^turo Tfip tii Fmru-^*' WilHtiui Mi^tm wLU lir 
glpd 10 liuitcll apflli!- ill imf iimv Willi y^Lcm, O wiiilit likr lu kfiawr uliOilt lll«< tH^ «td NHvinfcii nudr jwiulilf- !■> |roiiT 
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As the Business World Wags 



THUS WE HAY SEE, QUOTM M^, 

HOW THE WOSLLD WAGS-wf * You Likm It. 



The World k 
Fceltng Bett«r 

★ 



THE btisinesfi imrizon, ^ this is 
wTitten in the seccand week of No- 
vemter, seems brighter. Wheat has 
helped. A jump in price from 44 
cents on Octobifr 5 to 70 cents on 
November 5 helped make the farmer richer in actual 
money and richer in hope, 

The riyie in wheat was based on solid causei^. Rus^^ia. 
had app^rtntly ie^s wheat to be exported than the 
public had been led to believe. Our own winter wheat 
was not promising and ehe where there were pn^^^ipect^ 
of smaller crops. The tarr>^over will be le^sj^ ihdit^ ex- 
pected. Farmers who had fe^tred Ihey must feed wheat 
will sell it and com will be in better demand — a benefi- 
ttnt circle 

Other prices, notably oil, were better, the proposed 
National Credit Corporation got rapidly under way 
and the public forfiol its fears about the banks and 
took s*)me hidden millions out from between the mat- 
tresses and put them back into the bank^ The flow of 
gold abroad wat^ checked- 

All in all the public seemed to emerge from the 
black and hopeless de^atr whidi had enveloped it 
earlier in the falL After thinking thing?^ ovier, men 
decided that we*w had bad times before and recovered, 
that the world still goes 'round on its axis, that men 
mu^^t eat and sleep and wear dothe^ and that as the 
old things get frayed at the edges they'll buy new fmes. 

A healthier state of mind goes with a healthier state 
of body. We shall not get well all at once. We may have 
a few relapses. Certainly we shall have to go ^ow for 
awhile. But at least the world has been feeling better. 



(iRKAT BRITAIN has taken a 
fine f=^tep backward. She has in the 
orderly Anglo-Saxon way polled 
public opinion in a parliamentary 
election and found that opinion 
anti-Sodali?:t and anti -Labor Party. 
We have heard much in recent months of "the failure 



DemocracY 
Tiiumphdnt 

★ 



uf Defnf>cracy" — a o:> that acaimpanies evejy^ cons^id- 
erabk depression, Tf times are hard, if the spectre of 
unempfoyment haunts;, then some of us are always 
ready to cry ' Democracy ha^ failed " and to propose a 
leap in one direction into the Socialist pit or a timid 
pn^pof^al that we head in the other direction, to autoc- 
racy or a dictator^ip. 

The fact is that so far as Great Brilain and the United 
States are concerned Democracy has not lailed, it has 
triumph«j. 

Said a. visitor to this office a few weeks ago: 
'^Did you ever think what mighl have happened if 
this country had been srsme where else in the world? 
We'd have had perhaps a march m Northampton to 
drag Mr. Coolidge from retirement, a few %hnU fired, 
Mr. Hoover would have packed up hi?i belongings, 
taken a ixsal perhaps to Paris and awaited a clarion 
call from ^me fellow patriots to return." 

Fanciful, but it's a picture of what happened in many 
another pari of lire world. To this country- it never 
occurred to deviate from the <jrderty way of Denn >cracy. 
to ask the vnll of the people and to put that will into 
effect. 



BkU to Our 
First Plans 



WE SK)KE of Great Brilain as 
having taken a fine step backward. 
Perhap^i time in iim country to 
propcj?^ a Retrogressive Party, We 
have heard much clamor from the 
I^ogrcssives whose main planks seem alway:^ to include 
further inva-sions of Government into burliness and into 
pri\^te life, 

It is not easy to appraise the blame ftsr depreHisions. 
In the case of Great Brilain, Sir Ernest J. P. Benn in an 
article on page 25, lays the burden of responsibility at 
the door of Government, I lis reasoning is easy to follow, 
A steadily increasing share of Briti^Ji income was being 
spent by Government and being sspent wa^^tefuiiy and 
not productively. Result j depression and a departure 
from the gold standard* 

flow mudi of our own trouble is due to high taxes? 
How much do high taxes idow up reco^er> ? x\nd how 



much of high taxes is dm fjo sodaJist and half-^mlist 
projects of Govenuronts Tfiasking prpgTtssjve? 

Suppose t^hnuld turn rt^tmfrtiisiw and march 
bad^irard nr:ir^ r t«> the plans and ideals of the fi>yndE^ 
of PUT Amerjum ^KSt^ of government. 



Plisht oF lh« 
★ 



THE RAILROADS askcrf ftir 
br^ad and got not a stor^e bul 
sofiK* thing less than tialf a loaf. 
They sought— not whole-heart irdly 
it i.*^ said— for a 15 per arnt increase 
in firlKht rales which thty figured would yield them 
h\e hundred mjjljon doll-ir^. 

The Interstate Convnerce Commission granted them 
five and ^ix per cent increases in some commodities. 
This^ said the Commission, would mci^sc their re% - 
enues by 100 to 125 million dollars. 

And this gift had a string tied to it. Whatever the 
prwperom rmd^ got as a result of thi^i jjift must be 
handed over to their brethren whosse pocket boc^s are 
empiy. 

At this writinR the rail mads seem uncertain whether 
to accept or reject the pifL They are in fact ^^idlin^ tn- 
ward it with much the air of a man who sees a pocket - 
bc>ok on the ^idt ivalk on the fii^t of April, 

But the bu^ines^ reader who contented himself with 
a siromarj" of the CommjfM*ron decif^ion or tht headlines 
in his nt*w ifipaper, mighf well have gone further. 

The Commi-^^^fnin didn't cixitent it^eJf with d^iding 
the case immediately before it. It renewed it^ battle for 
the repeal of Section ISA of the Interstate Commerce 
Act (the ref^pture clause i and substitution of the Com- 
mission's own plan which says that that bexly *' shall 
from lime to time determine what percentage of the ag- 
grefiate of thecontempi^raoefHi^i rate bases of the operat- 
ing carriers constitutes a fair return therei^n. , . . Having 
deti?rmjneri ^"uch fair return the Ccimmission shall en- 
deavor to adjust the ^trieral level of rates so that operate 
ins canier?i as a whole wtIK . , earn an aggregate net 
lailDi ay operating income equal, as nearly as may be, to 
such fair return." 

The substitute which gives great authority to the 
Cornmission has been attacked by the general counsel 
of the A:s^ciation of Railway Kitmitivesas unconstilu* 
tionaL 

If, as is not unlikely, the pfopo^ amendment 
is preiksed in the coming session of Congress, there is 
likely to be a lively fight. 



A Pa 



NORMAN THOMAS, at one time 
''an«c» another Sodahst candidate for 

For Efficiency Presidml of the United St^ile^. for 
*^ (kjvemor of the State and for 

Mayor of the City of New Yorkt 
recently ran for President of the Borouffh of Manhat- 
tan and devoted much of his speech making to a 
criticism of the uprightness and intelligence of our gov- 
ernmental agencteis. 
Said Mr. Thomas as qutpUHl hy the New York Timfs: 
'*At the % ery moment whi:n the hreakdiTrt-n of thp fild 
economic order, iht moral bankruptcj^ of the economic 
locket 1 « . is mo^l apparent, there al^^o the utmost 



jti^rtiftable cynicii^ about the honesty and cap^^caty of 
all our governmental agencies.*' 

Yet Mr. Thomas methiid of repairing the breakdown 
of the old econoiTuc system^ of restoring credit to a 
bankrupt economic system w^uJd be to add to the eco- 
iKimic power of Ciovernment, to put more responsibit- 
i ties on the agencies and add to the ju^tiHEble cynidam, 
Mr_ Thomas seems to feci that if we could only change 
the brand of our politicians, i! we ct>uJd only ^11 them 
Sociali^K instead of Demrxrrats and Republicans^ then 
nlTiceholders and politicising would in stsme miraculous 
way be jfifted w ith the efTicienc>^ and hona^ty which he 
seems to believe both business and politici now lack, 

I ^ SOME six months ago the Federa- 

LislBning lo ^^^^^f Industries submitted 

Buiincsi At L^it to a plan for the rehabilitation ol 
^ British hu5>ioefy^. Since it was is^ 

sued that country has gone through 
serious times. She has. for the time being at leasts de- 
serted the gold Eitandard, She has also acquired a new 
government and that government seems dEsposed to 
put into effect plans for the betterment of business 
which business itself has devisfed. 

C^n the subject of a tariff the report said among other 
things: 

Ie will thfrcfore be necessary for any Gcrwirtmcnt ^hith intendi 
tu inlrndiitrt'^ a LaritT ^t>^eni in hrgm by nhlaifiins iFniniiiijatf: jxi*- 
m frfjtn Parhamenl to itripow a t^mpwanr trmfif^mi y (^ff cf ■ 
strnpte rharaCttT inrhidmp tlir piY^ci io sttipn^ yjppliritictitafy 
diaEi^ cit Id take smt-h tsihcr Aciim *i may he ncct^&arj', tit pf«vmt 
dumpifiK, withgti fiudi Hinit^ as Parluiinml mny ky down^ Thi* 
^mild itlTMn bf acmtnpanicd by powen^ t& rtHiLrcil tmporti, m far 
3^ iHi;r inLrniatUFTiAl cibEii^aOonB pemiLt^ until the tmerj^ency tariff 
am be put im & opermtian. 

Almost immediately after the British election the 
news dif^palches from London reported that emergencj^ 
powers to prevent dumping mould be asked of Parlta^ 
ment pending a careful study in preparation for a 
perm^inent tariH. 

It i!^ refreshing to find a country ready to heed and 
act on the reasoned propt>?iaIs of an a?twjdation ol busi* 
ness leaders 



Relief for 



THK Committee on Emplo>Tnent 
Plans and Sui?ge*^tions set up by 
Unemployment the Pre^ti dent's Organization on 
^ L'ncmpkiymtmt Relief, has made 

its report. Out of the great grist 
brought to iH mill it has sifted out ten pcsints. These 
ten points which make an economic plan for the re- 
sumption of industry' in this country are loo long to 
print here but may be obtained in full from the ccm- 
mittee or from Nation s Bu^ine?tti. Briefed, ihey axe: 
L United natton:il action to encoumge ^very /Vmer* 
i can citizen now employed to ret^umc normal buying - 
to use available income to purchase gocxJ.s normally 
needed and in the replacement of which labor Is em- 
ployed. 

2. Public confidence in tnir financiat and credit sLruc- 
tUH^ mu^^t be ree^tablishecL 

3. Bankers may make their effective contributions to 
the national prinigram throu^jh assuming as liberal and 
encouraging an attitude as postiiblc to^^rd the aecUt 
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t^uiremi?nts of their avc^rage cu$lomjer. 

4, The s^pn^^dinfc of available wtirk in indufilrial. cx^m- 
mcrcial, and pr[jfe>s3f>nal enterprises still is tht iiwst 
fniHtiil field for immcdiaE^e unemployment relief. 

5. Federal state, and lotd public s^erv ice has not fdt 
the pinch of mnemploymenl. Thi^ groupi ri^prescnting 
one of the k^rgest !^inii;le blocks of labor, must be called 
upon for their fair conlributjani 

6. NothiniS be omitted to nriake intmodiatdy available 
new additional employrnent represcnled by public work 
already authi>riied but deiayed by red tape. 

7, Special consideration U> provision of part timi: 
cmpb>iDent, at least, for the white^e^^llar cta:^^ male 
and fanale. 

]n noakifig effective the spread of einpIojTTientp 
consideration ^ould be given by evt^y unit of industry 
to tfie capacity of each indiitidual employee for self 
help and to his per^nal and commuriity resptmsihiliUes. 

9, Community and district survey to determine the 
extent of "made wttrk'' available. 

10. St^ri'ey should be made of the possibility for 
transfer of smplus labor from dties to farms, on a work- 
for-keep and/or other basis. 

We have heard much outcry for an economic ooyn- 
ci] and an economic plan. The committee headed by 
Harry A. Wheeler was an economic coundl of the 
highe^^t order. 

Its proposals form a plan that is feasible and foJlow- 
able. ]f the public realJy want is aji economic council to 
lead them, here it is* 

The way the public receives it will mean more than 
1000 pages of testimony before a Senate committee 
on the theoii^' of it, 

L| j - J OUT in Minnesota thev believe in 
Help l-ore«d ^j^^^ ^^^j^^ taxpayers. Tax- 

ott th« Farmef payers" associations with farmers 
and urban dwellers workinj: to- 
gether have sprung up all over tht 
state, ^ys the Associated Press, 
Its dispatch adds; 

The Fadb3uli Counly Bwd reduced; jt-^ bud^t't S4S,0(X> after 
3,000 pcrsonii had met on ihe court house h-wn^ U elimin^tcet 
airri<^i|uraj and home dErmnnntr^tkcn ^^"^1^ and wcfd inspcftor^ 
and Eiashcrd road and bridBP tonsiructSon funds. 

But what's thH? We thought it had been proved by 
agricultural department^;, federal state and county all 
over the United States, that what the farmer really 
wanted w^as demonstration agents, weed inspectors, etc^ 
that Government only w^ent into such work in answer 
to an insistent, demand for these services from the peo- 
ple among the grass roots, 

'^DEFEND me from my friends " 
Christmas tan rur- ^j^^t have been the prayer of the 
nifh Employment Gifford Unemployment Committee 
^ when well-meaning but too zealous 

women propoi^ a general cutting 
out of Christmas presents and the donation of the 
money ivived to p?o io local unemployment funds. 

Retailers rose at once and said. ''Don't^ don't en- 
coura^ie this sort of thing- Christmas bujing and sell- 
ing means extra employment and employment is a 



far better aire for uneniployment than the kindliest 
and best managed charity.'* 

There is no way of advising the indivtduai how much 
of his income should go to the unernployment fund^ es- 
cepl that old and familiar advice that the giving b,hould 
hurt at least a little. 

But to fsave that Kivinn^ out of Christmas presents 
at a time when the bu^inc^ world ^ lilUe t^unnier 
would be a pity I 

Tu u- k r RECENTLY Secretary of the 
I he High Lort Adams ^4 out to prove that 

of Government the World Peace Foundation in itfi 
figures regarding; naval co^t:^ in thi* 
country and Great Britain were 
wTOng. Thiti magazine is not concerned in the three-cor- 
nered battle among the AdministraLion. the Navy 
League and the Peace Foundation, but appended to the 
statement were some figures which moved us greatly. 
Here they are: 

NATION At. INCOME TOT AT- CO?^T OF CGTORNNfFNT 

mSD mr m i Natural 

Uflltcd State* $§9.t 19.000.000 Si 2.1 90.000.000 

linked Kifigto lB.:i9fi.o(K\fKKl 6j34.msf*,()Orp 

Japan 5,son,cxin,om 2,5ZSS'^yi\mt 

Figures of government costs for other countrieii were 
not given but these tliree are i^nough. That a country 
should spend more than 40 per cent of its income on 
government h atmoE^t incredible, yet that is. the figure 
given for Japan, Mote than one-third of fireat Britain's 
national income is being sipent by Government and 
her recent troubles are laid to that fact. The United 
States may have a safer margin but it seems true that 
one-seventh of our enormous national income goes for 
government and that that share has been growing 
yearly. 

How far are we from danger when the cosrt of gov- 
ernment for 130 million men, women and children is 
more than 12 billion— more than $400 a year for every 
family? 



Kin^ Log or 
King Stork? 

★ 



INOirSTRY ha^ failed tci cope mith the 
situation. The Cxivemmenl must atep in 
and aMSume the reitpe?n.5]biliLy Jor feader- 

4li[^ S[nNliT HILI.MAN rO THF- L.AFOL- 

i.>rrt>: lcus^mittlk ok economic pian^ 
Htm. 



FmM jESOf's FABL^:-~"The F'rogs, living an easy, 
free life everywhere among the lakes and ponds, as- 
sembled together, one day, in a very tumultuous man- 
ner, and petitioned Jupiter to let them have a King who 
might fnirpcct their morals^ and make them live a little 
hones^ter. 

"Jupiter, being at that time in pretty good humor, 
was pleased to laugh heartily at their ridiculous re- 
quest; and, throwing a little log down into the pool, 
cried. There is a King for you/ 

'The sudden splash which this made by its fall into 
the water, at first terrified them ^ exceed] n^fly, that 
they w^ere afraid to come near it. But in a little time, 
seeirajj it lay still without moving, they ventured, by 
degrees, to approach it; and at last, finding there 
was no danger, they leaped upon it; and^ in short, 



tfcatcd a as f^lttriy ss thry pliased. But mH con* 
imlt6 w!ih « imipid a King « Hut wft«^. th^y 
timr ckpkitie* to peliliort agiin lor another stirt cif 
ime: fw Ihh they nrilhrf did nor coy Id liki?- t*pan thai 
he «tit thtin a litfTfk, wbcj. withoul; any crrrmntiy. fell 
to devminnft and catinf^ thriti up, one after am>thef. 
ai finsi h*? could. 

I 'ThCT th^" applied thctn^vt^ privately to MOTUf>" 
and Rql himio ^peak to Jupiter ifi Iheir tirhall, that hr 
wtHjId bi- ^> lofd as to bless them m^m with aiicrthief 
Kkig. Of ttsiort them td. their forrmr state. 

" *No; !^y^ hi\ "^incc it tt'^^s lhi?ir t>wn dmice, let th* 
otistiMle wTrtche^i syflet the punJ^Junent due to their 
felly;" 

IWiihfiut admitting that indu%tr^ has h«n Kini? t-of£ 
we aj^ certain that Gm^ernmenl mould prmx to be 
Kxfig Stork. 



miim in 
Dftpf«ifioni 

★ 



ON page 35 John W. l/n^ lelh as 
thai all dirprrs-siun!^ go thrmiRh 
murh tht same mental cj'de^ Mr. 
Love finds much i^upport lor his 
contem ii m. He mii^ht have qttoted 
ffoin a rixent msw of the BnMikmire Aruilysl this cx* 
tmct Injm i^irt wiitten in 1886 by ihe Vommmhm- 
qr of Labor. 

lirmicht tth^t i*^ rrmrFFifily mlU^ oi E'rpFrrtlEjrhnfli, tkal nm- 
chinef>' and rjitrpTrnJiK-iifiti ^rr tw'n rati*^ m ckM^ly alUrd that 
II h Qtiilr diffw'LiJc tn disiinj^iii'ih ihc mw wilhaut tokitiK the 

On aH *idr* ont i**^ ihi? accfimpliiJied r«jlu o\ thr liW (*f 
half i fmlMri!". ^^liaT k itrirtly nprf-siar^- haw br*ii df^wt nlttn- 
tPfiiF- to *iiptrj1iiiiy Thill fi]|[ !ii|)pty ul fimfinmir Uifil* in nwei 
lh<f ^vflri* of rwErly a]] hranchw ^ cmftirnrr and mduslry 
Iht mrM imptH-t^nl Lirlnr in the pfwm indiinlrial drpri^tw. 
h 11 tntt that di"C[T\Trv nf new pfrtfc*s« FriAnufiirturf will 
undfiubte^tly cnfiiiimf Eitid \hi^ will art a* an amdionitinB ifs- 
flumrr- bur it will ntA tt^vp jtiom f(fr marked Ltnprovtmiail ^3s- 
lrn*j4^m *Hch flih lta% br^'fi witn4rised diiring the Invi SO ye^ir^ or 

CTf9tj^ durinie the pt^rind. 

The nation'^ rif ihe wfirkl, he ^Srf, h;H! o\ f^r s^locked 
lhem*ielvf^fi m'slh machinfrj^ find manuf^^itunns plants^ 
far m tx^e^ot the? wants of producli*:in. And nnrw>ver, 
"the day of hirijf profits profKibly past," How j?re^*l'y 
time hafi airwnded arvd revised that nfficTal judidt>efit 
the presiint generation can conveniently reckon for it- 

TTie realist will not he hard put to nejetl the Com- 
miBsiosier'i^; antrinpent tmplitation that America's 111- 
ture h behind her- 

^ _ ^ TAX bilh nKKjnl and ^ialarie** and 
Tht Tmlcss lown ^^^^^ decline. The 

Of Altte*d tajqieyef ga^ at his bilt and 
^ EToans, 

Let him loi>k northeasitwarrl in 
the town of Alilead, New Hamp^irt, and inflect on 
how bli^sed miftht be existence there. 

Al^teafl. unknown to ino*^l of u^. is rn Cheshire 
County do^m in the i^tiuthwc^l comer of Ntw ilamp- 

Its population is not large and the cenmts reports 



i t 3ii declining -711 in 1910; 6T2 in 1920 and 616 in 

im 

Thofie 616 rerdatning dti^ris of jVlstead will In the 
futTiire hav« little wofrj* o^w taxation. They have "'cume 
into ttiotiey/' 

C!7uiflei N. VHmm, native of AlMc^sd; nnoe hotel derk 
and later part ownef of the old Fifth Avfnue Hotel in 
New York !w CTdowed the town. He left it mmey to 
build, and a fund to maintain, a hi^h ^ImhiA: he pre- 
firnt(?d to it park^ and a ^^um (or their upkeep: he gave 
S-IO.OOO to each of the town'^ four churdies and then 
his mill added S5fX).tXI0. the immm to be ttscd "for the 
general purpo^ for which the taxes le^'ied by the ?iHid 
tcfwri are in order that the tajusi of the said im n 
may be ferfuoed/' 

The few inhabitantiH of Alstead with churches. 
and h 1^:11 schoctl paid f^^ and endowed uughi tci do wril 
on the inccMiie ol half a mJllion. 

WL All o L ^^^"'"^ WanOTmker^s adveriim] 
When All Me«ki -^j^^ ^^^^^ chance m New York to 

Become Ttfid*f lanle the Bird^je (roasted foods" 

^ It said m restiiurant had prepsu^ 

*'a rrvtilutifimrj' idea in menu.*!,'* 

The foods in this introductory' luncheon were frozen at 

St> deijtw? below ssero AfliT beinK packaged. Uiereby 

"prcseninK the orijrinal flavor beciuse the proci?s^ seals 

tn the original fresh nesii/' 

The hill of fare included fronted blue point codfetail, 

tiroiicd froi^ted lamb diopg, Iro^^ted fillet of sole, frosted 

^i^n pea*i, and tro^ited red rdspbemei^. 

Trial packages of fronted UxKh were conveniently on 

sale, and the way^^ of cookinj; the new frosjefii f^^wls were 

d(*mon^t rated iri connection with the hou^ewar^ de- 

p:tt1 merit. 

While I hew new fa^iiion^ in edibles were trtillating 
New York palates, the convention of the Amen can 
Chemical Siiciety in session ai BofTalo wa?* hearini;, 
through its reports, thai frerdnst could bring low grade 
cuts of meat to Ihe tenderm^s and fla\Tjr of the finest 
Mrloins. 

TakmR a sample ^^lab of meat two j^ientiiC*^ cut it 
into four parts. One of the piec*rs wa-s tested by a cuttioK 
^auge; anr>ther was quick frozen and immediately 
ihawed before tct^tin^; another was frozen arul placed 
in storage four days; aixl atiother was ttrnfffi arri ?itored 
for ^Fsteen days. 

The result:^ of thi% demons tratjon. report says, showed 
the cruick'free^inM prcM:es« reduced o>n^tderably the 
pr»^ure nece*L*5ar)^ for cutting; that there j?? a "tender- 
ing^* proceH?; during slorage, and that the rehttive ten- 
ffeme*^ increased esen more in storage than on quids 
freezing. 

A week'*i storage of quick fnrp^n mt^at. according to 
Ihe expenmentSp jnorased the tendenwss approjtimatc- 
ly 20 percent. 

As e%^erj^ one knows, the way rjf a chemiw^t with a 
^teak has needed mi oiher alchemy than appetite. From 
the?se suh:sero cspi^riments n may turn cjut that the 
layman, a^ well a^ the dentist, will be able to get his 
meat from the comer hnitcher on the ba^^isiof IpctI lender* 



What Business 
May Expect of Congress 

By Richard V Oulahan 
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ONE difficulty in 
k attempting to en- 
^ dnaracCer of 
its aotivjtjes in 
advance of the as^mbHng of 
the new Congress — the seventy- 
SBCotiid of our Constitutional his- 
tory—lies in the lack of mate- 
rial for comparison. With the 
political party aliptment vir- 
tual] ly equaJ in aach llcjase. the 
uneertainty of any conlinuous 
party cmLrot is apparmL Tbi^ 
ccKTidicion h emphasized by the 
greakT pottrer qf the recatd- 
tnnt Republican ^roup in the 
Senate and tlie temptation of those 
Houic Republicanii of hk[? indinatiofis 
to take advantcti^^ of Lhe upporlutiity^ 
for insurgency afforded hy the impo- 
tence of their regular party associates. 

Of what varinij^ (fcpnomic and sec- 
tional groups Will seek to accomplish in 
the way of legislation we have evidence 
a- plenty H but no gtiidf! to dt!tE^rminir>g 
how or whether they will becorne oon- 
solid^ied into efffctive majority in 
dther or boEh chambersr 

The outstanding circumstance h tb^t 
the DDllective mind of thfi^ new Con- 
gress Is concentrated on the economic 
situation. By th^t token we may es^ptct 
tn see Uie major aninunt of attention 
given to legislative proposals dcsi^nrf 
tc relieve or cure iht ilU ttom which 
we are suffering. Dtieaaiite of tiie diversity 
of opinion with which tho new Con- 
gT^^^^ i« impregnated ^ tlie fX3ssible in- 
ability of various independent and sirrm- 
independent baIarLce-nf-pf>wer groups to 
hprmoniie their own differences^ and 
the ppMpfict of vctcH^ of legifilation 



A NEW factor enters the basincSiS situation 
Dcceirib^r 7. That bctor is the Seventy- 
Second Con^fess. What will it do abotft un« 
^mplgyment^ taxes, the tariff? About lail- 
roadf, Farm relief and ban king? We asked 



Mr. Ouiahan^ a veteran In the corps of 
W«sh i ngton Corres p on d e n ts w h os« w o rk a s 
bureau head for a leading newspaper has 
given him a wide acquaintance amon^ 
political leaders^ to answer these que^tions> 
Here, tberii is the outlook for business leg- 
iilatjpn as It appears to a careful observer 



passed by coalitions of Democrats and 
in?5urgent Rejpublicans over the oppo^ii- 
tinn cif the Admi nisi rat iua fofdifSj tliere 
13 a tendency to predict diat, when the 
coming s^sjon adjourns some tinn!- next 
spring or summer ^ the legislative record 
of accomplishment will be slim indeed. 

Many cuft-^h will offered 

AT the same time it is cli?ar that, with 
the bitter lessons of the econiimic de 
predion dominating the thoughts of our 
national legislators, an overwhelming 
majority will desire to go bsdt to tht^r 
constituencies in th?; crucial political 
EMntests of 1932 with a showing of at 
leaBt h^tvinji: made mmt effort Eo relive 
the burdens which tiie depression has 
imposed- Cure-alls, or curi^-for-thia Qt 
cures- for 'that will be offered by the 
score or the hundred. 

To grope one's way out of the fore&t 
of imo^rtainty, g starting' i>oint may he 
found in the regommendations and mg- 
gestbns President Hoover wiU submit 



to Congress iti his armiiial mes- 
sage. Part of his program we 
already know fiom the state- 
nn^nt he gave to the press after 
a thtiee-hour conference with 
32 Senators and Rep^E.'^^enta- 
tives October Other factors 
of bh le^rfative program are 
apparent from statements by 
mentbere ol the Administra- 
tion. The Presidenfs reactions 
to various firoposais reqiiirin(^ 
legislative sanction are evident 
from his public utterancK^ 
pedally a speedi before the In- 
diana Republican Editorial As- 
sociation in Indianapolii, jiine 
15. This i^pE^L'Ch ia t^pedaOy important 
in indicating rathey: plainly the soft of 
legiiilation the President would v^to if 
it were sent to him by Congress. Then, 
too, we have the knowledge that the 
President intends to make propcisals to 
(il certain "situations-^especially with 
luprd to railroad securities— but i^ un- 
determined as to what form they should 
take. We may expect condu^ainns Con- 
c^fning thtm hy the tiJTie Congress as- 
sembles. 

The following reactions of the Prcsi- 
dent to current agitatim of various |>ro- 
jects are suggested by the Indianapolis 
addfe^: 

1. No heavy incriia^ in govemmjental 
approijriations (or public works to com- 
bat unemployment. We must "'refrain 
from robbing industry and commerce 
of its capilat." 

2. KefLi^l to accept proposals that 
the Federal Government sLbandon its 
system of employment afiindes ''and 
appropriate !arge sunrs to subsidize their 
establishmcnl in ottm handSr'' This, ac- 
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OOTdimc to th*? Pr^iididit, "would in 
fxmiy plBc» imdow pcjlitital drfani^^i- 
titam with the gii^anLic patronajje of 
mcltiiMn'i join" 

3. Ni> diJle*. No fitivemmcntal UEwm^ 
pjoj^ment infiuranc*. The Presidenl en- 
•dom'd the crtalion of unempltiyiTUfnt 
jjmnLncc roervis in private industry. 

4. No revision of the tariff. toLiquoli- 
ties can be adjustcti by the Tariff C+im- 
nusafon whose "machincTy h fijnctioti- 

5. hanking system mtist be or- 
gamzH] io giv^ peaWr protwliqn to de- 
positors lailiirts/* 

6. Revision of the c^ipiul Rsii^ tax. 
7 Htronsirli^t km af tiur tajt stnjc- 

tuR^ wfith "real " rtlief alYorded to farm- 
m» home owmis and "all rt-sl pitipinrty 
holdem as compared to other forms of 
it^Lh and inoi^g:/' 

Cjpital gains may be repealed 

IN THE intensive effort to b*:- n^iidt: in 
behalf of tax rtvi^icjii, prcipo^s tu mijd- 
ify or fvpt^al t}ie ca^^Jlal gains tax sr« 
bound to have n conspicuous part. Thh 
t^x applit'^ cnly la individual ins^ome 
obtaintHcl ftom tlie sale of securities and 
other pro|>orty hrfd more th^n two 
yt?arsK coiporatioii? being isubji.^cL to a 
rate of 12.5 pet cent without re^^ard to 
thv *ffljrct of the income. Tliere has been 
E ^jruwth of stntimcnt in &ingreis 3nd 
the Adniinisl ration in favor of lowurinj; 
the r^tt^ In his Indiana j>o1 is addrc^ 
President Ilot^ver ^d: 

"It ie obvious thint our taxes upcjn 
capita! gains vici-rnasly pronKiti; btstsins 
tind jui^L is vicjuiigly into^ify depress 

mm-'* 

Bat it woufd be idle now to h^^ord a 
gU€3& ail to the cemgrtsiiiaMi read" ion 
toward the renewed a|;itaUon for low- 
t-rin^ ttii^ tajc. 

It sh4:Hjtd be undei^tood tliat mea- 
sures for eomb^itinj^ and, if possJb]e^ 
overccming the burden^ imposi^d upon 
the Ajnertcan ptt^le by the economic 
fihimp ar& nearest the Ptesidenffl heart. 
Almost as ntar, but put into the imnie^ 
dlate backiETound by the more presaJiHf 
iittiatkin of hii own pedi^lt?, is the de- 
sire to SDCumf^Iii^h something worth 
wtiilr in the way of what wc loosely 
i^vm disarmam^rnt. All Presidents are 
smbitiou^ to i^rtrct i^me ifnduring monu 
mt-nt to themsrlves. and ItftinR Ehe bur- 
den which m Hilary armaments imiKj^e 
appears to be Mr. 1 loovtf "s idea of such 
a monunient. 

Into this suspected ambition enters 
tlie currtrnE economic distress of tJVMi 
of the world. Prior to hia eon^ier^atioiis 
with Premitr Laval of Fraiice in Octo- 
birr^ Mr. [loover's plan supposedly con- 
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tt^niplited ofTef inj^ as an induotrnml to 
niMantial ariTuammt curtsilmeni by 
Europe, a downward R^vi^lion of Eu- 
rope's d^^bts to America. But the f Itwver- 
estchonfies sidetrscktd for the 
\\fm be'mg any aK™™-"nt with tcfe rente 
to di^rmameni, and di^i^iu^ition of the 
debt question through a reaearmrtaticio 
of Ccrrman reparations, with a possiWe 
subMjucnt survey to determine the 
parity of our European debtors to pay, 
Fitam those efforts of the new Con- 
which dtal with our economic 
wdfar? some reviBiim of tlie internal 
tas structure may be e^iKCted In hi^ 
Indianapolis address, the Pn^deot 
^id: 

"The e^^pefience? of this depression 
indet^ demand that the nation carefully 
and deliberately reconsider the whok 
niitionai local probity of the iod- 
dence of taxation." 

The Administration ia making 3 
btrenuouii *:ffon to make 
toward balancing the national bud^^eL 
id the face of a heavy and growing 
deficit This is being undertiiken through 
ruthless slashing of estimates for public 
eifjenditufe^ for the Fiscal year which 
be^ns nrst Ju!>\ but some upwstd re- 
sn^qji of our ta3t bws is regarded as 
nLtfesiSiiry to aajomplish the purpose 
contemplated. That Con^resa will re- 
^]yoj\d to this situation by pai^sing a 
revision bill is Renerally conceded but 
the Administration will not be found 
wholeheartedly behind the proprjsal 
either of Senator Reed of Pennsylvania 
or Rejireseniative Bacharach of New 
Ji reey. 

Two Lax pbiis ptopdsed 

SENATOR Reed contemplates a ftenter- 
al saJt-^ tajc of one-half of one per cent, 
increased inheritance: taxes, and repeal 
of !he cj^pital gaio ^nd loss provision 
of the revenue Law. Representative 
Bachnrach pTiiposes increai^-d &urlajce$ 
on a graduated scale beyond the cur- 
rent mail mum 20 per cent rate on not 
income exceeding $100,000. increased 
i^^fcate taxe&^ revi\^l of the gift tax. and 
u sak& tax on luxuries and non-essen- 
lials. Acceptance of ^ome of the features 
of these two extremes may be ejtjMted 
as the re^irtioo of the Administratiems 
iollowing in Congress if the enactment 
of tax revisiHjn becomes apparent. 

In thi^ ctmnectiiHi it h we41 to under- 
stLkod th^Lt, if any tax revision bill ^la^^d 
by Ccngre^ should combine features 
contrary to the Pr€sid£mt*i desires with 
provisions which he re^atds as smind. 
there Would be no certainty that he 
Wjfuld Veto the measure. Unless* the 
provisions not to his liking aie too i^- 
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tendy objectioci^lep he mi^t iwaUow 
\M tlAwehsomt portium for the uJke of 
i»btainin£ those he regarded as good 
To other propo^li, thtre might pCHi- 
sibly be added the re^ical of the 6tatait«i 
concerning tax exempt seajrities, for 
S«;ri-tary Melkm and Ifndersectetary 
Mills have been outupoikef) in iii^iMsing 
their cpnti nuance. 

Broactei- base for Lax 

TllE Adminiatralion h hostik to a 
gent-ral B^^h^ tax and it places no de- 
pendence for additirjnal revenue on in- 
crea^ in the hi fiber brackets, a^ Repre 
amtaijvB B^arach sui^esti. I f tax re^ 
vision is repirded as iinpefaiive, the 
Admintst ration h more likely to fawr 
tascs on automobiles and certain lui- 
uries, with possibly a broadening of the 
tax base, which would contemplate a 
reduction in the escempttofta tinw per- 
mStt^ heads of families. Secretary 
Mellon has pointed out thiit wi- rely 
for two-thirdf of our govemmcntal reve- 
nues on the income "which h sub- 
ject to *weei>ing variatitms and de|ienda 
on a variety of circumstances but prin- 
cipally on Uvt upward and downward 
Ewinj^ of business," It is dangeiraufi, he 
cofitends, to depend for so large a part 
□f our revenue on a comparatively sirtall 
number of taxpayers. 

Along with this goes the aug^eitiom 
that, once a balanced budget is achieved 
and a safe wnrkmg ca*.h balanc^^ as^ 
Eiuredp a sinking fund might be created 
from surpluife revenue for use in time of 
depn^ion when income tax receipts 
would be markedly reduced. 

There ajipears to be no marked likeli- 
hood, however^ that Congress at its com- 
ing session will adopt a legislative mea- 
sure for creating a rainy-day le^rve. 
Lejjisbtive minds will be intent on the 
impending pn?sidentiaj campaign, and 
the proposal in que^tim runs counter 
to the principle advocated by consider- 
able portion* of the nrbembership of the 
Senate and the House that Treasur^^ 
surpltxses should point the way to a Us- 
sening c^f governm^enEal income ihroitgh 
tax reduction. 

The taxation pha^ of legislation has 
a relation^ ip to the effurts that will 
be mBde in the new Congress to siidopt 
mtafyjts for rehevLnif the national dis- 
tress. President Hoover has set his face 
a^in^t governmental pro\diion for any- 
thiiig TL-sembUnp a dtile and has ^u^ht 
to counteract sentiment for direct pay- 
ments from the Treasury to those in 
need by creating the Pre^idi^nt s Organ- 
kisatioo on Unemployment Relief under 
the directorship nf Walter GiflfoTd. 
This body is following the Preiiidcnt's 
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formuk by mar&halliEibi curnmuniiy 
wclfere foiCHi jpl> th^t mx^h community 
will be expectet! tilt hundk- its nwn ^kmi- 
Um. Tlvt Admini^tTTStiun arid its fdluw- 
ittij in Ciinxte^ will be found sirenufflia- 
ly i^^slinn vuch propo^alis :hi» that of 
Senator Brodkh^rt im b government 
IcTiin to prr>vidi? rnipIo^ triL^rit anil relipvt 
distrm, although 3ijch a closi: rrkiid of 
thi? Admimi;;! ralion m SBiajor Fum, 
diLvirm.tn af tlw RL^pubtiiriari Naticinal 
QmmrttM, has s^ud that. aUhough th& 
emphiisis mu^t filway& be on leical n.*- 
^nsibility littd voluntary action, it is 
fiotsible that the Goveftimmt may be 
compdli!d to oontributt where charity 
smd sto.te and municLpaJ i^^d^ jin^ 
uii^bEt to meet n^Iief requinrmmt^. 

The Preaidenl'g pmw^m tat ciaunter- 
acting imm^diace financial ills, as far 3» 
discJo«ed« h siinplE^, A& ouHjn<?d in his 
siali^mGnt of October 6, it cnntcmplal^s 
Certgifi mc-n^res by the binfcing^ in- 
tcresL$ ctnd sdme bfislation by Con^rr^'^- 
The Hrst step alt^dy ha^ ba-n mk-m 
in the or^nbration of Lhe^ Natianal 
Cmiii CorfH>ratic3n, Prior to the (ktob- 

upon to make advanct^ on \hc purity 
of txmm a-^ts of closet bante, 

for Ii'giaktion, th« Pri:«-idt'nt miide 
known lhat he ^ould ask Comgresi^ Lo 
hmadra the Higibility provisian of the 



Fcdcisil Btsen^ia Ad^ Tlii* would make 
bnnk assets mor«? liquid and enable 
bunkers to oblain k'^timnte iccommo- 
dation^ on sound i^^curity in lim^ of 
£tt^. Atiolliei' prcifliised recommenda- 
tion would have Congiesa provide +id- 
ditiocial sub^riptifjn to the Federal 
Umd Bimkii to provid* fermerFi with 
auch credits an they may require. 
an anchor to windwurd, the Prwtd<.!nt 
announced that, if the measures ht out- 
lined were not sulTifient to cope with lh« 
situation^ hi: would aak Cmgrts/^ to 
create a Fihance Corfjomtion ^'similar 
in character to the; War Financir Cor- 
jioration," with smffi£den.t fund^ pro- 
vided for any Tegitimite^ c^ll in support 
iif credit. 

Suspicion of Reserve changes 

ACCORDING to (he Preiidmt's <>wn 
pMblic statement, the Senators and 
fiepreseotativei with whom he ccn- 
lerred approvtid l^i^i proixi^h in prin- 
dpie. This asttireij the legislative pro- 
g:ram sympatht^tic cons^i deration, with 
the pri>spect that it will emerife from the 
congressional hopper in -^im^ formof trn- 
actment. In spiti; of Sensitor Glass' out- 
spoken ^spidon of the purpose of 
hroadenin^ the eligibility authority of 
Fedt^ral Rf^rve fljinks, 



But there li evideti^e that Fretident 
Hoover md Senator Glass have found 
eommon pioiind for prtioedtire which 
contemplates mcaftunefr th^t will iilky 
Mr, Class' itpprdiension that th*^ origi- 
n^l piof^am wa^ to provide for bmad- 
t'nin^ the t'liKibiStty of Federal R«tTVi- 
By^tem paper in q way thai would i^n^ 
vert the Syattm, as Mr. Glass expressed 
it, into a "purely speculative mterprise." 
Out of various White: Hou!% confermcea 
there seem* ta be emerKinj? a ptan call- 
ing for lep.s]ativ«s action to create a cen- 
tral redi^ouhl bank with a large capi 
ta], whou. chief function wfiuld be to 
redisiCdunt real estate paper. Such an 
arrangement would be in line with the 
President's ardent desire to thaw out 
frozen real estate mortgage paper, 

it h the suppoiaitionp however, timl^ 
in laying belone Congress proposals re- 
]'dimg to the Federal Reiserve System 
and otl^erwisc affecting batlkiiig. the 
PreKldenl will avoid making positive 
recummendalionii. Rather he h expected 
to explain conditions that, in his opin- 
ion^ require remedying, and liave to 
Congress tlie determination of the scope, 
character and detailsi of Temedial iegis- 
Itition. 

Other measures that will pos&ibly ne- 
quire legislative ^eticin are tikely to be 
added to the President's stabilisation pro- 




the tntrrtvt bufh Fif ihe inUnHidi tl*^- 
selviea and those ^vinis^s btnlci, iRAirKDce 
cdmp^nies and trustmhit)^ which haw 
invtstcd inlhein. is n. Immw^ fenturc of 
the Admmi5iiation'$ exp!orsiQry siudy. 
With no certainty at (his ilmc that any 
Icgiiklaiicn dirccLljf aRcctini ih* rail- 
tmiiM will etMict«d— ti]tp£Tieic« in thu 
pa^t and rsficcially in Lbe Gcmg^reis 
which icrminatect last March havEng 
^hown the dtHkultii^ in reach inj^ an 
cord beiwtTn the twn Th>ii^^ — the 
armindwork ha* bi™ Utid for serious 
and pTobably prolonRtd con>ilderaEiikn 
of ihe te\^is!on of laws affect itiR thizni. 
The fivt^-^systtm plaii of con^litlatian 
of tlie Ea^em nailm^d? oRitrtd th^^ 
Tnlemate Comn^rce Cl^mmi^.sion as 
opficMied to the MWly-reviSfd four-sys- 
tem plan of th« railroads thmtsdv^ 
provides ammuniljuii in Lhi* tattle that 
will be renewed when Senator Couzens^ 
rcsolulion for temporary tu^pcai^ion of 
all con&>lidaticms of impcirtonl railroads 
h brought fiirwiird in th^ new Congress. 
The tljmper of the Sematf? was !§hown in 
its adoption of the Couz^ns rtsfklution 
by a imte of 46 to 27, with triiire than 
half the Republicans and 23 out of 29 
DefnDCTflt& present sopfjuTiing iL 

Fighcji on rail mergers 

THE Hnq^ twik no actinn On a sub- 
stitute prLi[josed hy iti§ ComrniLt^ an 
Intertstatt- Commerce, thi§ inacUon be- 
ing due chiefly to the brief time remain- 
ing befort" adjournment u[ Con^rt-ss. 

Bnth resolutionii aimed to prohibit 
rail TTU fgers arrangi^ thnMjRh huldin^ 
Cotnpanie&, with the C*y\xH'-n.^ mcMire 
^'ekin^ to delay pending i:onsoliclatjun 
pUms until CotiKreas had enacted re- 
strictive lej^islaCfon applying to both 
holding cttmpanics and theconsoliciatson 
itself. The House Committee'^ rneasure 
prpvidtHd that holding company mergers 
shuqjd nut be effectivi^ tiniest ^anrtLnned 
by the Ititematc Commierce Commii- 
4ion and directed the Commission to re- 
quire action to minimis the hardiships 
railroad employees and communities 
might suffer through any con^lidation. 

The Railroad Brotherhoods, backed 
by the American Fedt-ration of Labor, 
look asiance tit merRers *>f csirriers be- 
cause consfolidation will riMdiice: the niim- 
bcr of tmployces- Over ihe situation 
hangs the prospect thai* tiniest the cai- 
riers are afforded mx.'ans of increai^ng 
their «aniij!igs, w^i^gei will be reduced. In 
the circumstances the question of 
whi-ther Con^res.^ will enact legislation 
or postpone action h complicated by the 
approach of the presidential campaign. 
Legislation placipg motor biases and 



tmsdia eniiaiied in inlcrftate trmftk utvS^^t 
the authority of the Intt-r^iate Oiiti' 
merce Cummisyon appears more orrtain 
of t-Eiactment. 

While th? proapccl uf the emctment 
c:»f railroad legmlatjon is not promising 
—a o:inditkin dtie to wide diwgcfioe of 
Ci,>tigTisKianal opinion and the <suliofi 
bom df the approaching prmdi^tiaj 
campaign— ii is probable, nrvcrth^le^s, 
that Pretsideni Hoover will advance 
sume jm|K>rtant mggf^^ksm. The under- 
islanding prt^vails that, if he docs so, his 
idea» of what bhiHjld be done at thi^ 
time will be oonftned to the framework 
of the Tecc>mrrit'ndrfcti<ms advartced by 
the Intcnatate CiKiirni rt:*: C<}tnmissLon in 
its ''report" of October 21 oo the appli- 
cation of the counliy's Carriersi for per- 
ma^sion to make a horizontal 15 per cent 
:3dvance in all freight rates. 

In addition tn rroimmending that 
interstate motor buses and trucks be 
subject tiCs the ^ame regulatory atithority 
as the railroads, tht Commissbn con^ 
tended that Section ISA ui iha Trans- 
pfjttfltion Act of 1920 should be re^ 
pealed, and propo^d le^iEilntion to en- 
able the Commiiision to e^abti^h rate 
levels which wotitd servt- bfith for ptri- 
oda of prosperity and depression Sec- 
tion ISA is the socalled recapture pro- 
vision lender which all eaminyjs of rail- 
ways in exec^ of per cent on the 
valut' of property investment shaJl be 
turned over to tlie Government for use 
in assisting roads that are weak in earn- 
ing capacity. With reference tn the a>m- 
misfciao s suggeslinn^ for remidial legi*^ 
lation, the>' probably will be di-scu4iSied 
hy Congrt-^ and the fsrounrlwoik laid 
fkir some positive action at a future ses- 
sion when the fears mg^ndcred by a 
presidential Contest are in the past and 
not in the immrfiate future. 

Cefard Swope^s plan to unify indus- 
try as to Btabilize prod action and 
ctinsum|3tion, minimize unemplcsyment. 
and provide untinployment, disability 
and old ag)c: insurance for workers has 
attracted attention among members of 
Congress but its fe^itures that would re^ 
CTiiire legislation are res^rded as too 
Ootnprieh^fnsive to justify eKpKtation 
that as a whoSe they will he givoi seri- 
ous attention in the coming session. At 
the same time, his basic feature of 
ankoiding the antitrust laws to fH-rniit 
combination within c^ich industry for 
restricting product ion. stabilizing pricies 
and taking other mea$ure*s under federal 
supervision has revived discussion of the 
effort to ptcxijre a congressiortiil rei^jt- 
aminaiiiin of the Sherman Act and iti 
!£upp|ementary statutes. 

The certainty that Democrat^ and 
Pfogressivfi Republican Senators and 



Ri'pi t-^ntalives will maki an wault on 
the tariff structure hus aiiiumed a more 
important SKptm MnEX the by Sections 
of Npvcinber 3 have tTan^ferrcd the 
nominal parly numerical advantage in 
the HoUw ol Reprefiienlatives from the 
RepublixanA to the Dem(xral& Jf the 
Democrats efTect the llou^ df|taiiii:a- 
tion, with onr of their numbiL'r eti^lri 
Spi-aker and Demcfccrals comprisinR ma- 
jitrities in the memberihip of commit- 
tiie$, they may find it incumbent fsn i\mt 
parly to offer some general revJb3^.lna^y 
m^iiun' initead of amfinlng thrlr ynli- 
tariff activities to the introdu:' i mi . j a 
muttiplic^ity of intfividual n>ta^uii.% of 
the ^Hcallijd sun" variety each 
designed to amend (downward^ of 
C£Hjr!«e1 wme particular rate or STrtall 
group of rates, as would be the case if 
they were Iree of responsitsility (or the 
conduct of the Housf-'s busini?^ Lead- 
ing iJenioftats h?ive bc^n demanding 
tariff modirication and, if domination 
of the House ts to be ibi'ir prurtion, they 
wiJl find their Republican opponenti 
attemrjting to twi^it them into making 
good on their implied promi??e to under- 
take an amendat<>ry fjolicy if their p^ny 
was rf^tumed to ixjwer. 

Informed opinion is that, if a tariff 
revision meastire fthould be laid before 
the Preaidcnt^ he will veto it. The rather 
genera] eDqiectatit7n exists thai, with 
Democratic r^iiiied hipth over the 

party's prospects in the national cte- 
tiofts of 1932, there will be a dispositii^ 
to avoid party espousal of a gtTieral 
tarifT revision or evtti a less domprchen- 
*^ive changing of tariff schedules. 

Agitation for new farm act 

THE Federal Farm Bnard'^i stabiliia- 
tion rjfx^ratjons are in for a hammering- 
EITorts to put the farm cxptirt debL-nture 
plan or the <?Quali£ation fee provisidni 
on tht stritute books to supplement the 
endeavors of the Farm Btiaid in aid of 
agriculture will be renewpd. President 
Hoijver's out&pDken opposition to thith 
the*ie schitirties indicates a veto if either 
of them is j^a^sed. 

Af^itatji^n of ]egislatii>n to stabilise 
both gold and silvt-r is certain with re- 
nt*wa] in certain limited quarteri of pn> 
p(mh for e^tablt^in^ a bimetallic 
standard. Theitr will run counter to the 
rather (t)tneral view that their purposes 
can be attained only through an inter- 
national conference. Tn accordance with 
a Senate re&olutiiin adopted t-atly this 
yt^ar, Pre^idiint Hoijvfr ^sounded the for^ 
eJKn nations fivM amcerned to hold- 
Lrig a conference to devise^ means of 
bringing the |:irice of sifver back to its 
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By HERBERT COREY 



ILLUSTRATIONS BY LOUIS FANCHEH 



THE man in the hi Lie serge suit 
walked imund the comer 30 
Ih mver came back. 
The American woolc^n indus- 
try ha& been tt^aiUng for him. Just wait- 
ing. One is remindijd taf the otd ^tory 
of the orie-Jeg^itted rtian v^ho dropped his 
shoe. The men in the bedrooms on either 
side stayed awake all niijht Hsteiung fur 
the other shoe. 

Othc-r industries have been waiting 
for their men in blue serge. They have 
had a good deal to say about haid times 
and the ft ve- year menace. Their man- 
ageiB should be interestfid m the story 
of whi^t has happened to the woolen 
industry To pyt that tale in a nutshell, 
the woolen industry has been sitting on 
its hands. For 20 yeai^ it ha^i been 
watching ils trade g&i away witliout do- 
ing very much about it- 

The woolen industry has not co- 
operated in re^rch or methods or ad- 
vertising or anything else. It has bc?t!n 
as indi vidua h^tic as a caii^e full of blue 
mandrilh Whenever it haa made a start 
toward cooperatit^D mm^ man has 



refused to go along with it. 

In 20 years the market (or 
woolen pi^e. gix^ds has de- 
creased 42 pefr Cent. 

The man in the bine ser^c 
was the best customer the 
U^iWe industry has ever 
known. Six months the mills 
ran on hea^T/ weight blue 
serges and die other sijt 
months on light weight blue 
serj^. It was as simple as 
that. A blue serge never lost 
its shape and never wore 
out. When it began to shine it aban- 
doned the sociaJ reg;ister ior a fishing 
boat. 

Return ol the prodigal cujtotner 

IF THE man in blue serge wilt only 
come back the trade will dine him on 
roast veal all the days of his life. Thiit 
h the standard food for prodigals and 
the wool trade belli^v^a in standards. 

This writer's h^d is raisol in de- 
precation. He did not invent this simik. 
Wool men invented it. They told me 



THIS dlleforicaf gentle man disappeared 
SO years a 30. Perhaps you hadn't missed 
him. But the wool industry has and the 
story oF that industry's failure to lure him 
back contains advice for every business. 
We all have ouf men m blue serge wno 
may wander away from us 



that the reason the wool industry has 
b£i}cn shot to pi^es is that it has not 
kept up with the procession. The best 
doth in the world is woven in the 
United States. The b^t wool in the 
world is grown here or e^r-marked for 
the American trad^?. The only ready- 
to-wear garments that do nol look as 
though they had been planned for the 
statue of AndrEW Jaek.son are made 
here. The set-up would seem to promise 
provperity and green ftg tree$ for the 
AnTferican wwl man. 
Ever since ISJOy the Lndu^try tm bee« 



n 
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tmbig pnrad. If tadi iM!lylt in thr 
Ufiiftod St^iTn wtmild bu)r iniuLiIly S 3£ 
tmincn mc^r won) tluui ht bu)ri iicnr thr 
ifitJuilry vuuhj £DQw bd£k wilh ft bound 
Tbil u ftbciut thr Ki^iNl of i weit We 
vi^ Si cifly in llic pottia^i hifid ivhcti a 
taJ^m^n p!ti hold of tn. But no uhat- 
nuuiliii mf tried lo id! m Om 



iMft mwk bi cutr fstorm ipm bAby 
iitpnl Wc hivr ihiitEiht df wool h havif 
and wiftn and jtdiy ttiry will pfovt 
to HI rnxlh nor fiJirtOi Ihat (L WMf bt 
cod ud iharr ai^i hivdy. They ettn d(» 
ii^ of <outic. if thry only iprt tck^di^. 
Om of the eubft thinfa in ihc world 



CutttJig out profit] 



INSTEAD cpf dcpinn mythim 
1ik4^ ih»t itie iMmilMlmitfi 
d{ tiw VmM $mm imm hem 
tryins lo undfrtell iaicft olhcf . 
(inr of thmi i^tffchrd (he i^nx- 
If hi- wtr^ivL-^ a chAh ihsii he 
can mil for SI 50 a pnsfit the- 

■ I m smarter ihan thai fcl- 
ki«/' Manufacturrr Kumbi^r 
Two nfjit say "If h« «in rrtakc 
Jt fpr Si . 50 [ c^ii make ir fof 

The founh man in tinr gels 
the buiim-si St $1 10 And 
m£7fwy. The wtAii manulatlyrt-r^ 
of !hr UniUti Sla[c9 haiit bmi 

!aia:4rififtil in this doK-gat-diig OJtn- 
pi-iition Ituit in &it yi'ar*, from 1933 to 
192*^, they were able io put 52j-4i Bwn 
:ind wiymm out o^f their jobi and do«c 
166 facttiiit^ T>H^ n^ord in 1930 wat 
m) brtter 

The <m]y hqpe fur th* futur* tt i 
be in htnitinft £ompt?tJtJ«Hi by a prud^ 
ut b;inkruplcii^. That t>^ the cundu^ion 
ol the nt^scarcherg of tb£ WhArton School 
of Ojmmurce tnd Fiamce of the Uni* 
vtrsity of Pfcnnsyivfljua, wtiu report 
Ihat: 

"Mwfy to hold on, hopitiK for 
m^nd Lo refium te^t^m^ a itoir way to 
hquidatiofn Bamns a i^dden ^yle shift 
csr the imnwdi^le (Jt^ielfrprntril ol t^ew 
u^et thi^ j-eduction of ^p^ity ^ms tlvc 
only avDnue left/* 

Bfrnmal: Will the man in the blue 
serg€ suit plc3$e come back? The mnrt- 
i^ge h due:. 

Thctc ii, of <Mt^, a rninority opin^ 
itiq m the Indiiitry . At Ic^^t it is prub- 
abty a min^irity, Opiimists usujilly ire. 
Th^^ befievt; that if the wixjI inen tet 
together and pUn mi advertising cam- 
\mgji mi wiilt out mme fancy new uso 
hn wixil the E38 neCT^iau^ inm^ 
imnces of pool c^n be sold to i^ch of 
111 and a old bu^ime^s will bt- c>n iti 
fett again. Tliey know my incurable 
weHakni'sa and your tamenlahler newire- 
iJ9lMCe when cnnfrontird with iome- 
Ihims n™. Thf^- ami to ihift the 
fafthionabfe cut ocl mc^ ^ tliat my wifcf 
will Ml Id me go abrciad In tait ytskf^ 
paffttt They propoie to inum you in a 




The oifrfMTf of n iiruill forcif^n mill i:An prodn 
#fN-eijiL patCjemft for Lnclj%idu«l ciialomrifi 



lA to convince tit that we ihuuld buy 
ftotn«?thinK, 

"But it i* n fact/' said Albati Eiivm- 
ton, ^'th:it thi- c^mirrvattiun tit itti indu^- 
try h difictLy pmportiunat to iti age. 
Tlic wuul indu^ry ii onr nf tlw ulde^ 
indu^riaf." 

As Atyie atfectB wool induttry 

THAT Aoundi like a f resh i^n^ifi^nfri^nt 
of pe^miim but it it tkm Mr Eavtn^ 
ion thinki the time ripe lor reoofini- 
tinn of ^vl^ ^ A bitfijc factor in mod- 
em oierchudismg; for woijI men tiJ fct 
togilhcr and lind out what thiSi Ihinji 
called "style" is in relMifHi to w^mi); for 
ihsm tp fifid out whiit milady want^ and 
to |>repare to give it to her 

"Ju^ recently/' he pointi out, *'fash- 
ton haa dictated that vomett 
wear more woolen garmenti, Some fa- 
mous Paris houfies have f^-en jjytac so 
far as to lihow evening dresses m^ide 
of wool. This trend already ha** bem 
teflccled in s\ decided &pyrt in wtx>l 
onrmniplion, as showti by the Dtpatt- 
ment of Connmrce rrp^irt im July, At 
fara5 it f{oe& ihb \s iml what the dcctc^r 
otdCTed to put the inchistry on its feci 
again, but the dangler is that iudi a 
spuTt may lull to ^hitp fome mifn wha 
were ju^ bi^inninft lo wafct* up to iht* 
ni^CL^ity fiif ddinpi Siitnethin^. The 
filam fact th that th« wodim indu-^try 
fiad nothinji lo do with OTatin^r the 
pr^eot LarEcr demanrf. wtsich is tikdy 
to disappear hint ^ quickly a^ il ap- 



petmi ftnd >rith «crua) unoon^rn for 
the wvUare dt ihr induiSfy What we 
fhould eki now u fH buiy. ce:»I|m 
tiveJf , ind try to lu?rp the boll ziilJiiif " 
The MOTMi loEliEit tim nun i de- 
mand for mkn lanM^ are aho 
tocid^ lor weS ityted mrnktm for 
w^iimcii'i dm icndi. Mr. Waid 
arid Ml , Sm Jtiid Mr. Gtmbel 
niK) Mr Saks mid Mr. Macy 
ha^T tirrd n1 M'lhnj^ .i ^i.iniiMTme 
VEiunK wommi a hi *.l i4 wjlt 
il fi iiuf of cm reachiD;; h<?r bed- 
1 1 ..imbfT and which thi: will waih 
■ h htji walet bailn mi4 dry 
' it iht radiatof for uie ncut day 
lliu ti iwrll lot the younff 
woman but niM pfoiKl fof Meim 
Wjinanuker. K^h^iucIi AOd GiT- 
finekei. There wii a hiirJti'V tinrk' 
whc?n a woman iliirlcd for the 
•raahore with i fUpply tiatn tike 
the Pifit Division BAggiier 
makers tnickmen. railfwd 
a:iuipnient people and rrd capt 
calh^ h(!t bkisied, Niriw the car- 
rie§ Iker r«di in her hmih. She 
J4 a§ inubilc m ei Bedouin. 
Eminent it^iimi have told Mr. 
Eawuon { wha fr^ly ooaJiHei tliit he 
knowi littl£^ of ihr subject in hm own 
nihtl ifiat if the milh will ipex tcMxriher 
and pro^'ide the fabrics mcaiary m a 
bn^is for new and po4&ibty handsomtt 
fiiylw the in^nL-Lurn of itie »toire« of the 
United Statei will mns^. together like the 
nKrriiin^ stark. Thf re i« nolhiiii of which 
they ate more lirttl thati i G3,85 dreii. 
A drc^ th»t wiU Kill at (IS "End up"" 
afKt itajt a panic aiTKini^ the wrj^rnen 
who did not tee it in time to be fir§i ofi 
the atteet would do iwre for thii ootin- 
try than a hatful of rm^ratoriujiis, Ifi* 
duft ry in a doa^ linked in Itnct would 
bepn to buxf . 

These df^trable things will hat^pen. 
Mr. Eiaven?ion bdtevei. if thi^H*- em^aged 
in the wool buiiini^!! will ufily get to- 
gether. They newt hxive 

Cooperative t^Klilr research 

FOUR yeiarg agp he i leader in 
B irtoup whicfi law th? netd for and 
tried uii^succe^iifully u* Eaunch n wod 
ctjopef alive TTiJwemt'nt He ih an active 
difedor in the U. S. Institute for Tex- 
tile Rciearth. In hii IS acTe wo(J «cour- 
\ng plant a! Camden, N I , he it operate 
ind the only privately mniniainrd wiK>l 
research labor utof^* of whach [ know 
an>'lhintf The Kaiitnaiits & Lrverina 
Co. fin which be occupicit thr: po#iitii.tfi 
of a nresident tryinjf tAj retire m f^vor of 
youngs mm) publi'^hi'* snd drculstea 
to won! men a mfinLhly miigazini^ devot- 
ed to tht tndusitry and in ptoblemi lie 
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himsdt te ffgarded in Waihingtosn m an 
K^peft Qti ihe tariff. He pointed out tfiat, 
accctrding to a statumciit made by ihc 
UnJted Statfs Ch4imber of Cornmeroe, 
various a^socsatioq? sp^nt in 1930 niort 
than 22 million dollarfi tor research and 
promorional activities; 

"The returns are nut all in/' ht added. 
'"That statmimt wa^ admittedly riot 
oompieie. tt is a fair guess that every 
oikfi of the associatiuns profited by the 
incjney spent, The wool men did not re- 
leiise a nickd. They stood pat on the pod ^ 
tion they ha^e held through 20 losing 
y^^ars r 'People mu^l always wear wool"' 

Mr. Eavenson bcLicvi^s that with all 
hh heart. 

"But th^^ 15 nothing to ktep them 
from wearing s little wool each 
year." 

The man tn the blue ^^ergc is a lay 
figure, oF cour^. Not all of us wore blue 
serges in thi' j^oldtn atte of the wool busi- 
ntsB. Some of m wore clay worsteds, 
Evenin^c ctoLhea were built of a bruad- 
cloth that would turn the tdj^^ of a 
sword. Culture clubs K)n53!itt?d largely of 
flannel pt!lticoats. Tbose wre Lhe good 
old daySn the memories of which ?tiU 
di$tre<M those who went through them. 
The Saturday night tub was sited in the 
kitchen because that was the only vi^rm 
room in the house. Chilblams came un- 
der tht heading of ir^door sports. 
Hors&s wore chest protectari as they 
tiauled hijih-wheeltfd bugipt^ ovei 
mugh mads and the unfortunatie 
bmatet^ cif the buggies clacked like 
a dice i5^rne. Preache^rs always got 
the feather beds. There is evidence 
that 1909 was the mnst comfortable 
winttr of the repubhc to date. In 
that year the wooJen piece good^ 
output per adult Customer climbed 
to seven square yards. 

Degenerates in warm houses 

WOME>f moslJy stayed 3t home 
then and were skilled at making 
CiVtr their old dresses. For ati that 
they had shoved their Annual [Con- 
sumption of wool dresu ^oods. up 
to 6,4 siquare yard^. Thtn base- 
burners and indmr plumbing and 
wrdther atrippin^ began to ^ftim 
us. By 192^ a sturdy race had de- 
generated under the influence of ccn^ 
iral heating and closed automobiles and 
Pullman berths with steam pipes im- 
mtdiatcly undemt^th liver. The 
!jevpn square yards of wool needed to 
insulate an adult Amt^rican in 1909 
shrank to a scant four yard* in 1929. 
The matron who swathed her^Jt in 6 4 
iquare yards 20 years ago now (p?ts 
skstig nicely with 1.1 square yardi. One 



and one- tenth squari^ yard^ i^nati^nough 
for Oni; dreis, not to^peakof a wordrobe. 

This contraction came alofi|( slowly 
and ^ily. The: wool men had 20 ycari 
in which to discover what was hapr^en^ 
iofr. There i^ no evidence that thi; indus 
try as an industry ever tried to find uul 
an>th[ng. The researchers of th^ Whar- 
ton SchfKil arc compelled to say that: 

"A highly compelitiTF-e market in dress 
goods and a stable' consumption in 
5ilitinf;?i hold little hope of more than 
spasmodic activity (or many wool loom^ 
now idle. Without essentia! information] 
available periodically, both individual 
and industry planning would seem 
needlessly handicapped/' 

That might be staged ^mt^what dif- 
feiMtly. The man in blue airge has 
gone away and it is not likely that he 
will come h^tck- But the looms that once 
worked on his standard suitings arc 
standing idlPp a potential menace to the 
industry, a i^^tanding promise that if any 
profitable business appears the rush for 
it will convert the profits into red ink- 
Without the ei^ntial information lhe 
wea^'er and cutter must guess at con- 
sumer demand. 

A mistake in a euks will start those 
idle IoDm& humminiK to the injury of Lhe 
industf>\ 

That 20 year period of shrinkage was 




the suits are cltiancid by up-to-date 
mEfthcsds and La^t almost furFver. This 
may account for the fact that mim have 
hardy kept up with the papulation 
growth in their purchase of clothing It 
hardly seems hkely, however. Women 
have as many advantafjes in havinj? 
their dothcs cleaned a^ men have but 
their purcha^4?9 of clothes have bi?en 
re^fxinsibie for most of the total piece 
goods consumption. As the yeara went 
on the cutters began to inoease the per- 
cifnta^e of materials other than wool 
in their raw material pureha^. As one 
authority says : 

Wool mm traveted separately 

"THE VOLUME of raw materials pur- 
chased by cutters has steadily increased 
during the past 20 years. Thi^ decline 
in wool piece geaodi^ consumption can, 
therefore, hardly be ascribed to a gen- 
eral decline in clothing consumption," 

Other industries were sayin^c it wiUi 
flowers and saving the surface. Wood 
ashes will clean tE^eth hut Lhtf modem 
American buys totithpa^e. The auto- 
mobile makers are as competitive as an 
Airedale and ^ cat but they combine on 
mfomiation. 

The industries that have marched 
alM.'sd havt! miirched as industries. The 




^^'^hile Diiier industries were advancing a» a group, wool mc:n 
fought eoch other harderi trytng to a have pricci 



harvest time for the cutters, A cutter 
is a gentleman who covers a toft 50 
layers deep with cloth and cutis out ^uils 
with an electric knife. Good miu, too^ 
Wool men declare that today's ' 822.50 
siibt is ^traordinary value." 

In the old day^i om- could locate the 
shop of a clpantT and pre*^r by stand- 
ing on the curb and woiting for him to 
gush out with the gasoline flamts. Now 



v^chjI men have traveled like a Chinese 
army^ each man for himself. 

After the xv^r, when other industrials 
began the most forceful advertisiniE 
campaign this country has ever seen, the 
wots! men sat placidly by, P^t cdfrit^ 
sales grew Ic*s year by year. The habits 
of men ^iid womejn seemed to change. 
They chwi^ed because isomeoiHr el^* bid 
far ih^ir dollars and. mstead of waken- 



ing In the true aur^itmn^ meitibers 
of the industry fought eadi ci*hci haTd- 
er, iTyifJiE to fihave pric« — 

"Link au™pt tR madt to pfeserw 
the Identity of ^ duLh. It i& lost when it 
letiWf the factory. The value of a mill 
brand h hardly rcCojiniKpd. 

"The wool industry h ovcrciciuipp«3 
Of] the h^m of the present sedini;, but 
that not thai trut an^wtir. It is much 
undiTSDld. 

*"I cannot find any tiend away fram 
the bt-aten path of 30 yeare aipo.'* 

For die sake of iht record u frw xjn- 
plca^m ijtatistiOi shaU be qijoti'd. In 
1930 tint Uiuted States produced 76.- 
544pOD(l pnunds more wckiI than in 1910, 
In the? pcri<jd the pDiiulatic»n in- 

erased from ^2 mill™ to appiosi- 
matt'Iy I2n miflicm. Yet llie eslimiited 
price rc^eis'td by ptixlucLTS, wdghled 
awrag^ iMai tess in 1930 by two-tenths 
of a cent a pound. Thrre wtrt 1,004 
wcwl mam factu ring stabli^hrronts ifi 
with 237,454 w?ige eanrwn. In 
1929 Lhtre were orfy 838 ifSLiblish- 
ments with but Ifi^Jll wagit* eamt-rs. 
Thi* oiM ration of wix^l isp^ndli's drnprM-d 
from 78 per ci^nt in 1929 to 55 cent 
m 1930 and of worsted spind|ir& fnim 67 
]wt c^nt in 1929 Ut 54 per cunt in ll^M. 
ITie wliit' of wvw^L'n and wr:irstcd (^kI^ 
nmdein .ill inrfostrire in 1929 w3fi S779.- 
lffi;0OO which wa^^ $29,076,000 Iv^ than 
ki 1927, 

1929 a pcafc year 

IN 1930 the Cfinsumption of raw wool 
for dothini; as C'^Limated llitr Dqiart- 
meiit of Cnmrnerc^ on rrtumi ra\'ering 
prociic^ly ^50 per cent of the industry. 
''amountLd to 377.7ilD,fKXJ r^ound^i. which 
wa^ a decrtf^ of 27 pi-r cent fnim the 
1929 lutal, which has benfn the krp^t 
sinc&im" 

PreliminaTy figiin^ of the census 
sihow that iha total value of wool manu- 
fattum in the United Statts in 1929 
was 51,042,742.000 which was a de- 
cra^^ of ill most 13 pet crnt from 1927. 

There h a brsRhtcr ^idt. 

Th^ llj^urt-s show that it is pof^ihle to 
sdl each of us that S.3fl ounces of wo^l 
annually on which the pr^j^perity of the 
industry ^epm^s,. When 1 was a younif- 
ster my folks bciuiisht mc an overro^t 
and I worij it until the cc^ dropped 
away. The habit hade fair to cling 
tfirnuijh lift*. 

Then Lhf: stylists made m* top-co^t 
eon^iuus. Now I have a toiJ-coat and 
m ukttT and an overcoat and cstily my 
Ja^t reserves savt-d me from buyini^ a 
Chesterfield to slip tx^ over my dinner 
jackM when I go to the dinner of the 
Chamlwr of Comme^rcg. 



Younj^ men paii me on ttmt 
ire«ting iport in r^tel shades 
mack with fimny bclta and tridt pock- 
it*. In my youth we wmEld havi* called 
such Coats *'sissy/* just a* wc always 
thought o( i£nnii as a game tor botder- 
hne caifs only. Li^en ag^in to tbt re- 
%earchL*r^ of the Whiirton School : 

"The miHs were (for a tiifie) not «5on- 
ctmwJ M^ilh the whim* uf tiie fashion 
world/* 

Tht^ arc concerned with almost any- 
body's whims now, thoiigh. Recently 
*'!hp demand for awnings and overtcujt- 
vxxm^ to definitiily nujviJig ali^d 
of tht' twipuiar trend." 

In I92f* cn:itinp accnunted for 5? per 
cent c]f the tirfal wocil cuatinK-and-over- 
cnating prnduct. Mr, Eavcnscoi's argu- 
ment h justified r He pecoja^ni^ that the 
average male, ^ ^den with bu^nes^ 
car^s durinf^ the day that he hardly has 
time to look at the baaebsill score, and 
panting to get home to the little womMi 
at night has ni^j^lectEiij hi^ outward %lf. 
The optimiiBts td w^n^l wauld make the 
men ctmscifius of thEfir potential charm. 
The first hundred men on any street 
now ?^uggest a rummaijcr ^le but the 
rsptimiHt$ would invt?5ft them with beauty 
and di^ity^^ 

ThL-y can, tfio, if the iiKperimce of 
intiustrial cnciipcTatkm in rest-arch and 
proinotjon means anything- To be more 
precise, the men can be sold etKiugh 
wool to make th™ think that tlieir 
aura b dcfmittly pltis. Five md thirty- 
E'iftht ooc-hundredths of an ounce /kt 
adult customer will do iL 

There h trthet evidenci: than the ?pcirt 
wmr and overcoat fijiUrL^^s. Americari 
ru^ and carpets began to be heard 
about rather recently. Their makers ad- 




Ii) my youth we would have called 
the modcfli sport coat ^'si^iy*' 



veitiwd. Therefore, the 1930 produc- 
tkm incwt^ed tn value 13 per cmt over 
1927. Pelt focxls and wot)l felt hats in- 
crca^ eight per ofnt and thi« per 
cent ic$ix-ctivf ly in \iiir lame perbd 
and tor the same reason. Th« opdfiii^t 
bdi«ve that the wool tnde hM f&llcti 
off b«UM the manufadurers have ikI 
allowed siifTicit'nily for the ple^sinii 
weaknesses of humanity^ Wt- like to luok 
like ouf neiithbora— only better Jind 
somtwhat difTerent 

Special foreign designj 

THAT ii why 15 per ctnt lA the total 
ciothinf^ wcK^I used from imfxjrteti 
WOOL As a matter of f^sct, that i* a con- 
iider^ble ovLrslQl^ment, due |ci cu<%toiTt9 
compltiities, but it may stand for the 
moment. 

The only reason why any foreijjn WiMjl 
is imported is that effects can bL^ ob- 
tained with certain woob that Ccumcil tie 
had with any of the domestic wool-s. For 
the same n^ason cloth rs Imported. A 
Harris tweed may be no better than do- 
mefjtic cloths but it is different, 

"Wc aim never compett^ with for- 
eignen: in this apecialty trade/' ^d Mr. 
Ejjvmsfffi. *'OuT mills are planned for 
large production, tn one of the com- 
parati\'dy ?rrtall foreign rniUa the owner 
will gladly have bis designer draw a 
special pattern and make that pattefn 
up on his hand looms in short len^^ 
If a custamir tak^ a fancy to thii 
pattern it will be ear-marki^ for him^ 
his heirs, assigns and sons-in-law f^r- 
ever" 

No American mill hai ever tried to do 
precisely that. But Artierian miJl men 
are £ipproadiinfit that plan as clo^y as 
their larger organizations and quantity 
production set-up will permit them to- 

At thi^ very moment we iin^gine *i 
comparatively Rmall mill man may be 
talking to buyers in his office. They 
exdiainge ideas on pattema and weights 
and that sort €f thini^, Th^ manufac- 
turer offers them si3mc desis^ns ; 

"1 could u?e some o( that," one ol the 
buyers will say, *'3f ii was made a little 
nwite this way or that/* 

"TTl show you somethine Tuesday/* 
the manufacture will reply, 

Tuesday he will ht on thtr jdb with 
5fwatches nf the dL-^i^ as attcied. If the 
prospective buyer likes the doth the 
manufacturer will go ahead an<i maike 
up some of it. Meeting his customers 
faoe to in this way, the manu- 
fa^urer saves much time and gets 
anatind muiny of the obst^cJes which are 
inddent to deatinf^ with a lar^e and 
cumbersome organi^aticjn. He also pruf- 



What Brousht England to Her Knees 

By SIR ERNEST J. P. BENN, Bt. 
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THIS 4irticle reached ui on the day 
Ensland was electing a new f overn-^ 
ment. In submitting ii^ Sir Emeit 
wiote^ * * TK i s Art ict e ^ S9 u mes a v ic tory 
for the National Government. IF the 
Socii lists should win this elecUoiij, 
you tan put this article in the waste 
basket $nd consider this country 
off the map'* 



IT IS ALTOGETHER appropriate 
and proper that, at the moTncnt 
whon thC! tide has turned in En- 
gtand. whtin we bave given up our 
t^'EintieLh century loUi-es and aio 
properly atarted on the road to rttovery^ 
America ^ould devott^ tier thoughts to a 
dose ^tudy of our prab!*ini& In the hope 
that, by ^ thorougfi undtrstanding of 
the dilficiiltiu$ into which v*ii have land- 
ed ourselves, stie may avoid a n?peLiii<in 
of ihem. 

There are those in America asi T^eli 
as in England who ar^ue that the United 
StatiS is 50 years behind the old country 
in political devtlopment. I would rathtj 
say that Ihe dlizens of the States 
have retained an econnmic and pohlU 
cai ^lanity which for the last 50 
yeaT9 Lht^ Englishman has been steadily 
losjng. 

I know that history doea not help my 
argym^nt- Nat ions nt^ver leam from the 
experience of others. Cennany rushtd 
right into al! the horrors of Lnnation a 
few month? after she had sworn that 
the leswn of Austria was sufficient to 
s^ve h^T from that ciiatastrophe, 

Bui is it unrt^i^-inablt^ to hope th^t the 
ciUxens of the two great EnR;li^h'^|}eak- 
ing nations are capable of better things 
^nd that att the trial arbd tribLLbtloei 
through which Enj;1and has passed may 
be of seryjqe in helping to atr^nije 
things better an the othi^r side of the 
Atlantic? 

Hami^3y Macrkmatd, the hero of the 
moment, can be said to have cared for 
Socialism "from the cradle to the grave'* 




and we want our American cousins to 
join with us in ail the funeral fe^tivitiif^. 

tt b, of course^ a shal law thinking 
error to imagine that EnRlanci was 
pushed off the gold standard by some- 
thing that happened in August, 1931, 
thai nobody could foiesee beforehand, 
that might have been prevented by some 
greater wisdom on tht; part of states- 
men, politicians or hantco^. A ware- 
house Epes out of busine^ss when it is 
t^pty, and London, the gold warehouse 
of the world, beeamc empty in August. 
That did not occur because someone in 
New York or in Paris blew a whistle 
and the gold flitted in response. It oc- 
curred as the natural coni^equence arid 
the inevitable result of aU sorts of tttings 
th^t h^d happened before, 

A we.akened credit standing 

I AM aware that reparations and in- 
temational debts have had a good deal 
to do widi it, but the London gold posi- 
tion which was strong enough to tarry 
the burden of the World War w&s 
ttrong enough to carry the war debts- 
strong enough, that is to ^y. if it had 
po^i^e^M^d its old ton^ititulion and if 
other weaknesses had not, in the mtfan- 
time, developed. 



Different schools of thought will 
award different degrees of blame to the 
czii^;^ which brought ^out the di!>ap- 
pea ranee of the gold standard. For my 
part I put the bulk of the btame dcjwn 
to the twentit^th century jxJitics. 

''God does not render his account 
every Saturday/' That German proverb 
shc^Kj id be written up large in the private 
ittiriy of every politician in the world 
Politico i^ a short-sighted business^ while 
business h a lung-minded affair. 

England has brought henclf down 
from her high economic standard, and 
has, to a very large extent, t»een respon* 
fiible for bringing tht teat of the world 
down alsti, by 30 years of political folly 
— 30 years in which the politician has 
tried to supplant the bu^inesa man in 
eeonomie affairs. 

You have tcj ro back to the death of 
Queen Victoria to understand it, to the 
time when we gave up the individualism 
of the nineteenth century on which our 
commercial and economic greatnes^i was 
founded and began to accept the notion 
ttiat the State could take care of its peo- 
ple. 

The Fabian Society, founded in 1890. 
first thought of all this nonsense: it be- 
ta me a ri^ally serious pioliiical ([jrce with 
the arrival of Uoyd George and his 
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Imagine tiw mqral dcterknttioti o! 45 
millidri ol ihr hne^ at hum&n beiiuci, 
broog^t up in ihf litrd §chfflil of Vic- 
torian rmituck and $uddi:fi1y canvtrted 
to Un; cconomk lie that njoeptfiicc could 
be obtained at the ifxj«?n'54r of kmrivncw 
Once thiit idL'^ wa^ ihorouKhb' pli^ntt-'d 
into th4!f mjndi oi tbt mw ol the peapk 
the rfiit wasi tasiy. 

Social wrvice— at other pecqile a ^- 
pcnm^h^mm tiw order nf the day 
Ever iioce then we havi- betrn buiy, 
SociatisLi. Liberal!, ContKrr^'ativ43. [nmr 
in^t thi' Hfitkjn^t wealth inLi* i\K ^lubltt 
rJCChL-qULT io ihist €vtrTt''^y cuu]d jsut 

Dolcj iubffkfks evetywherc 

IT IS a mi&lake tu ti^ard. this tfvi] as 
a piiculiaiity of the w£ irking da^^- It 
Koe« rilEht throuith M^ii4y. Thr univcT- 



ihji» r jiiit as mudi oci thi? ''dok" ^ih 
the mcHt iitiptfcunjous mi -of -work lii- 
btirer. 

The diflc^ qifi^il npidly into thr 
ranks of cDmrru^rpE, imki^ thai ouj^t to 
hMw; imijefvicjoj^i u> it. The Statj? 
and Public Credit » almo^ univcfi^ally 
act^iitid the panacm (uf every i!l md 
the origin of every ^^ood. 

The wo:^ example is. perhaps, m be 
fciund i n the sij ^r i ndu!^ ry J u »t a f trr 
the war a body of mthuwiiisti ni&t'i'Kl u% 
mto ihK t^^titm Itiat, witl^ \ht anHitiiiice 
of the Slalt. we coy Id make mim?ivi=i 
^'If-cchiitaimid in ihv mata-r ot fiut^ar. 

At thtr ^nd of ten or tweJve yit^ thi* 
is the itirqp!*^ sturjr^ 

If iV4f had bcm^ht in the o|>m markd 
i'Vtry ti'uncc uf ^iuj^ar that tlie ni'w indu^^ 
Ijy haft prudu&d and givi^n it away, had 
wp paid everybody tmplcjyfd in the in- 
dustry SI 5 a w«ik tvur iince it started 
for ddn^ nothing, the tinli^a Tn^a^ury 
would at ihh mon^nl \x IS million dol- 




THL H ARD ROAD TO SAFETY 
John BuJl! "Well, H«e goo'" 



litt^ In pdcki^. It) the meanttnv the 
m^ut imir of thr v^nrld h^h ber-n di»- 
lociited and tht? Wtsi Indk-s niitied. All 
thifi bccaiiw a little ifuap of tiprrtR 
with a plan i^it iht ear of the Govern- 
ment, whicli kniTK nothing about it. 

The reason why Engtand Hf ent off the 
gold ftandard mn be put in a SHitencc 

ot IWJ, 

In 25 yeiTi. we hav* alkm'ed the 
pQlitidans to get more than a third of 
the total national lODime into the public 
py lie and thus make un the most eipt3i- 
mm mmlry in ih«^ world. 

At thtf momuTit when we otiflht to 
huvt been aoDomnwdiitiiig our»efve» to 
an ijnfx>ver]&hed world market we weft 
iryitifi to t^tititjealiy inflated pri« 
for our ^expon goods. 

In the M^d our trade ba Janet di^p- 
tH:a red and . wil huut a {tA vora bte trade bal - 
a nee, e j^td standard h an imt^^^ibihty^ 

The war, from an t?cfinojTiie ]y*M\{ ol 
view, wfli bud enough but the vtar is a 
minor pan of uur trtsubles. We have a 
war debt of bi!tii>n dolliirb. bot you 
have to write b El^ ■ ■; twice that size 
10 express the dtibt Lhnt we hiive devel- 
oped in our fag:t lor fovemimmt control 
and social service. 

To Ret the thing into itt right per- 
tpective yOki must go hBtk_ tt is 5>tupid 
to attach much impponaiioe to the dif- 
ference between the tigure^ of a ODuple of 
months f^t a couple of year*. Tht storj' 
must be put into |iroper perspective. 

Whefi citkoiti were free 

WHEN Queen Victoria died. imbMz ex- 
liHjnditure in Great Sritain was live per 
dLiiT of the national mcomiv Mr. Glad- 
i^tone's tait budget with all the local 
rates of every local authority did not to* 
Ret her t^Jta| 500 mi] lion dollar^. The 
national icKome at that iicfiud was 
mated ttj be ten billion dollars so that 
W5 per cent of the national income of my 
eouniry at the end of last centurj^ was at 
the free di^posial of the individual citi^ 
mm. 

Today the national income in the a^ 
icied values of the time is thwght to be 
20 billion dollars, .ind pubnc expcnrii- 
Ture, natiDnal and local, is not less than 
S7.50^ltN3^Xt>DO. That figure would not 
bti frrund in any ofhcial returns, h is 
I wice the amount ol the l^^rliamtntary 
Bud^^et- But when we add tiigether the 
P^rliEimenLiry Bud^^rt and the inflnted 
budgets of IJSO local ^juihoritjes. and 
Llien put onto the iiTp uf that all the 
money which borrowed for currei^t 
Ijur^joses, the S7,5O0.tX}O,OGO is not an 
overe^imaie. 

So tha!. 35 diiiinguished from the end 
of thi* last century, 40 per omt of the 
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tiot^l natjonal mcaim )t»3 pas^ out of 
the Oontml of LbL' individual citi^^ns 
undtr tlie hand of the: Slate machine. 
Wh^ 9 man spends hiii own maney ht: 
csm pirtmnTly be trusttd lo g^i soma- 
thing like y^lui: for it. 

When the Stjite ^&Dd^ money, how- 
ev!:r. vaJuu leaves the iiiBrk£!t 

It is important to reiMmiser thai thi^ 
is not the result of some conspiracy or 
seme evil design. If I wcrre a 
Socialist arguing tte other way 
1 ^oiitd try to inflame opinion 
with claptrap like "bankers' 
ramp," "capitalist: greed." and 
so on- The growth of piitilic 
esTpenditiir^ is the nnost naturis] 
and ifurvitabk thing m the 
worlds 

K it i£ mcjt agreed that some 
funCtirm^ whether it be the pro- 
viiiion of the: police or the 
manufactu-rc ol beet sugar, h a 
propL^r Jkinirtinn for the public 
authority, thm no living power 
can stop the growth of the ts- 
pense in thai connection. Any- 
one who will take the troublii 
to think the thing out will a±c 
how natural Lhii is. 

If a r fader of Nations 
BLi-^iNE!^?ieni4;it^ifd in Eioninierce 
on hh own account ^ill im^ig- 
im what would happen if hi^ 
CoruDern were transfcrr^ to tht^ charge 
of the public funds, the point bc?corrn?s 
clear as daylight. 

If, for irtbtance, yoti said to me, a pub- 
iiisher, "Carry on your busmiss^ do the 
best ytsu can, render 3s nmch service as 
poii^ifbk &nd, at the end of the year, tell 
us how much moriEfy yoy want," the 
costs of my bii^ini*^^ wciuld multiply in- 
dcftnittiy. 1 sh-ould be rdieved of the 
inconvenience of all those market 
checks which now force economy Eijjca 
me^, and the pubttc would have Lo fqot 
the bill. 

Al! doubt on this point can be re- 
moved by a study of the official Static- 
tii::al Abstract puhliihed by the British 
Gov^iimniciit, wliich gives in the most 
convenient form comparative figures for 
public services for many yearis pasL It 
does not matter to which page one turns 
— the same in^vitablt tetidifncies are no- 
ticeable. 

Stippp^ie we start with Central Cov- 
emment, the overhead, as bu^inescs men 
would call ii. The cost in KVi was four 
million dollars and in 1929 t^n million 
dolJars, or 2 5 limes as mtich. 

The Home Dejiartment— justice, po- 
lice and kindred gfajects— ri^ponsi- 
ble in 1913 for ten million dollars and in 
1929 coat GO milliim doUare^ or &ix times 
ai much. 



A group of dcpartmefits which the 
Statistical Abitiact, cla^^ihes as Trade 
and Industry required ^ix mitliun dol- 
lars Itt 1913 and 45 milUqn dolkr^ in 
1929; or 7 S times as much. 

Thum three da^eifitatiom alone ac- 
count for a riie in taxation from 20 to 
115 million dollars. 

Taking a longer perspective and going 
t>ack> a^ I suf^jgest v^-e ought, to the be- 



''^iUST aKer the war d group of ^nthusid^ts 
convinced us that^ with the Asii&t^rtce of 
the Stite^ we could mdke England s^lf- 
contain^d in the matter of sug^t: 
''If we had bought in the open ma rket every 
ounce of sugar ih^ new induftry ha* pro- 
duced and given ft awiy^ if we had paid 
everybody employed In the industry $1 5 
d week for doing nothing, the British Treas- 
ury would be 1 5 mill ton dollars in pocket^' 



ginning of Ihh mad political p^riodp Xht 
contrast is still more striking. We have 
a Departmtnt of Agriculture, the cost of 
which in 1901 was Jess than SSOC^.OOO. 
but which in 1930 m ten million 
dullara, 

Tlte Mgh f:o&t of iiitcrfering 

IN THE.meantim^r if we are to believe 
all that the farmers teU us, agriculture 
has gone from bad to worse. The Board 
of Trade and its subsitliiiry departments 
— Ernpite Marketin.^ Boards and what- 
not— in 1901 functioned for the mode^it 
sum of a million dollars, and in 1930 
used up 46 million, su that government 
interferencre in trade and agrimlture is 
coaling luday 50 times what it did in 
L90I. 

The cost of the Board of Trade is 
rapidly reaching such dimen^ion^ th^it, 
if present Lndi cations are anythins tn 
go by^ It eventually will amottnt io more 
Chan the total of the todc itself. 

Theie are illustrations of a movement 
which hss sprt^ad right through the 
whole of Enj^ish life. The point to re- 
nitimbcr is the novelty of the thing. It 
has all ari^n in thy last 25 or 30 y^rs^ 
It has been rushed ^tong^ not by Social- 
ists, but hy Libt^rak and Conservatives, 
eager to keep Social Ist^ out of power and 



foolishly trying to fight Socialism with 
Socialism. 

Its effect hm been cumulative. U has 
yowly shipped at our resources aiK} it 
has taken 30 year^ and a Great Wr 
to pui^h us the gold standard. 

TTiere will bt^ different way^ ol look- 
ing at the presml situation. To me k is 
a glorious story r A concern which can 
^nd such an outragixjus poliTicaJ ramp 
and ^lill sun-'ivc must be a first 
clia^ institiitjqn, 

England smuid sl$ a 

bell^ as 5tr™g as ever, and as 
capable as ever of holdin^^ h^r 
Ktneat position in the world. She 
has had a short period of politi- 
cal influen£3H it has given her 
a thorough shaking but she is 
over it* and going ofT the gold 
standard vr^s the sign of the 
end, not of British credit, but 
of the madness which caused 
this temporary lapse. The 
world wi!i now wilnt^ a re- 
verixd of sill this^ political pol- 
icy, 

England will show in m un- 
certain manner that it has done 
with fiolittcs a!i a substitute for 
work, and whf:n England takes 
that line the rest of the world 
will be better off. In matters 
like lhir?e England ha^ world 
widtr Influeiict: and re^^poiisibitity. 

It may be said that, though wt' h^ive 
damaged t^nt^lve*, we have donti even 
jnore damaj^L* to the waiJd as a wholt^, 
for we are the possessors of the Mother 
of Parliaments. We have been regarded 
as ttie most successful exponents of the 
arts of good government, and the world 
has acquired the habit of JcH^king in 
England for a lead in thesi? matters. 

Thus it comes about thai all our fol- 
lies, our three thou^nd Acts of Parlia- 
ment regulating and hitmpering trade, 
and alt the te^t of the limitations on 
human ^oiid which this pi^riod has pio- 
duced, have been copied to some extent 
in every coufitry in the world. 

The frank avowal of the folly of it all 
which we have now madi? in the election 
of Octobtr. 1931 are a blts^ing to our- 
selves and to th^ world as a whok. 

We &hall go back; although the process 
may bt- slow to that ^urdy mentality 
which Recognizes that it lii the individual 
cicis^n whEj keeps the State, and not the 
Stale tile citietn. and m thai fundamen 
tal tnjlli perineatE?5 into other Statti^ 
the w^orld will becomL- bt'lter. 

In the md. therefore, the temporarj- 
inabihty of England tn maintain its tra- 
dition's as represented by the gold stand- 
ard will prove not a disservice, but a 
great blessing, to the v^hole of mankind. 



The Small Town Merchant 



By Marc N. CoocJnow 



IT REQUIRES nd eipcrt to discern 
thii, quite iiide f mm boons cff dc- 
iofMthifig la wrong in i 
buHins w^y with the imalJ town. 

habit» today are ncit thu^ of a ckcade 
aj50, the oohcsiw quality of ihc com- 
munitK group— ^ oohesiv^fic^ that 
itmnd ejcprt?ssidn in bUfimi rdation^ 
u w?ll at in Mi^I activjtif^- «evms 
pt^ctictll^' nonwi^tifn! today Even 
iilLif^ and towns which hnve tvimimd 
tor the most p^vi «Lattonar>' in ptipula- 
tiofi revc^ m dimini^hifVR CQmmunity 
ptide or om&dicwi dvk loyally 

More than one small town resident 
has $ens*^ Ihi^ Witbooit an^lpiiiii m 
beiEipE iiltygrth^ oin^iuua of the ti'volu^ 
tion lhat haj b^n going on abrjut him, 
he has oJttin asked, ''WhafSi the mat- 
ter with our town?" 

Thert; can be no d(juht that the m- 
leresia and tiistes of residimLs ul ^miill 
communiLif^ ha%t' changed in rwnt 
year^H Moior caTS, motion pictures, 
rudioi cduottjon. nifWf^pa^KTs, m^gn- 
z.itm. adverttsins ^11 th* Jacion that 
cff-atc- mhure ur titigtmdar desire for 
nfw oitmUim, ojnventences, pleasures 
and luxuries have bt^n at work^ with 
the fesull that tfJday one lirKl? te^s di'S' 
tifictioi] than ever befcste between reai- 
dcnis of tht mttropohlan area and tho^ 
of the ^matter t<mn or rural distf ict. 

Such a oonditiuri intviLably reflein^ 
upon meTcharvdiw and merchandising, 
thoui;h residents of the small oprnmun- 
ity, pprticularly the business men, do 
not ^ilwiiys recogniit this, if ow asks 
local merchants, "Whaf^ the matter 
with our tciwn?''' bt* rc^ive^ varied e^t- 
planatiom 

Warfare in ihc conuniinity 

ONE says, "It's cmipelitkin;' withdut 
bdfig my more deiinite than just that. 
An^other blames the chain stones A 
third indicts the TiKrtox car. Still an- 
other declares tI is the petipk them- 

Many ^ tamnwiity, one finds, owes 
iu static ortnditian to warfare aj^nqtig 
its own merduufta. Thii fight has been 




Di^(»urteo'ii» idl^pepplc- have helped 
1Q wfEdk imdll town rcfiijl blUitlui 



fining on fnr many years and has weak- 
iimd the whokf fabric o( the community, 
und^rrnintt] its initiative and enterprise 
md Jtctu^lly reduwl ccmsnmirf buym)^ 
powi-r, 

Wliile business men havE been fight- 
ing their Iqcq] competitors, their cus- 
tomers haw been lurpd to other cities 
to do their buy in;;. 

The extent to which this competitive 
feeling may go was shwn recently in 
a fur^-ey of Topeka. Kan , *here ihc 
of 5B merchants prefencd to buy 
Lhcir mt-rrhandiie in othtr towns rather 
than patrpniac the li^a! comp*?titora i}f 
iht^if husbands. 

Tlien, too. many small town mcr- 
dnams are thefnsetveA addicted to the 
oui-of-lnwn bujinR hriwt— virtims, 
along with othei local eonsuTnLTs. of a 



compJcie demoratiialim of 
the buy inn obUijaliEjfi. [n <mit' 
Califrjcma town of 3,500, fcjf 
e^ampk. ievcii van of 
hou si^hotd f u rni t u re init 
fumiihing* from 8 firm in A 
nei (Eh boring city wert dt- 
tivered in a single week Th« 
manager o1 thr loc^l 
paper Seamed that three loadi 
liad betn drliv^ctiTd to nm* 
chantf- all ihrm ad^watet 
of the ''irade-at-hLirrr" mow- 

Pcwr tondirioru 

IF we nek confiumcr^reddsiiti 
about loc«!4myjng cimditir- 
we hc^r complaints of irmd^ 
equate lines of mrrchandiM; 
poor quality high pnccftj bftd 
Bale^manship; unl rained, even 
iJi5^iurt«)U5 ^Kfraoniiel; in- 
competept managrment and 
(x-rhapfi lade ol civic loyalty 
on the part of merchont*. 

In m.m than otie irHtance, 
the eK4:^ua of consumeri to 
the larger city hits been tt- 
duted ro iDControvertibte fifl- 
urct A chambi^r ^>f ciMmerce 
■vfwy in an Ohio city of 
30,000 teveak-d he.ivy kisses 
IQ local merchants in a number <if ojm- 
modities — men's sho^, 15 per cent; wo- 
mt^n's shoes, 34 per cent; thildren's 
shoe*, 16 per Cent; diildTen's clolhinfi. 
30 pst cfflt; women's tuits and dresM^ 
43 per cent; men's Buits and overo<iati. 
37 per cent; hosiery, 21 per Cent; fumi- 
lUfe 3nd njfs, 23 per cent 

A similar survey in a California city 
of 3fi,00D showed the merchant* fttiffer- 
ing kwes in potential trade to nearby 
fidrnmufiitiea of 'A5 per cent iti men'i 
flhoKi 43 per cent in wom«ffi'« ^oea and 
30 per cent in children's sh<ie^ In thii 
same oernimunity 3S pti cent of ih« 
mESi bay their ck^thing away frotn home. 
Also, 35 per ctTit of tht^ womwi buy 
thtHr chitdren't cloth injs in ot*ief trad- 
inf^ centers 
As the community reduce in si*e the 
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MR. GOODNOW S 

woric jmons merthanti on the West Coast form 
the baiif for this study of the decline of if^^ll 
town retdifcrs. Although l*e writes primarily for 
iht man who il losing customers to the neafby 
city J «tl bif lines* c«n pro^t from this leiaon 



merchants se^m to sustain 
still greater Ids^ In anoth^ 
California town ol 2,5QQ 
people, 80 per c^l of the 
tfien'a shoes ar^ bought away 
from tome; 77 per oml of 
the women's shcKS and 72 per 
Cent of the children's shoes, 
tn Lli£ fidLhinj; Eeld, Lhc lo^ 
runs 85 ptr cent for mm's 
cblhing, 82 per ceni for wo- 
Tv^\ mii 7& per cent for 

Customers^ reasons for 
buyinif out of town wrre va- 
riolic, but significant — poor 
SJttmion of stout SLzes^ mpr- 
chants not coortcous; incom- 
plete stocks and slices : shoddy 
^Xm^; lake cto=tng<iut and 
fire mt0ti poorly traini'd 
and disociuaeous satesprople: 
prioes t£io high. They ar^, in 
farf. fairly typical of current 
buying conditions in wr^i 
cities where detailt'd investi- 
gations have bt¥n tnade. 

f n New England, the V. S. 
Department of Commerce 
some time ago determined 
thai freater variety cjf rner^ 
chandi^^ accounted fur 30 
per cent of the out ot- town 
chopping; newer stylfi§ fur 15 
per cetili larger stores for 15 per cent; 
better prions for IS per ccnT^ thtateni. 
higher quality jpjuds and better istrtre 
fiervice for 25 per conL 

Etimitiatmg «ma]( merehaiits? 

IT would almost seem that the merchant 
in tMf -^mnlhT community faces cib- 
h[;ii:[t:. [Mi ^::!.it to overnjmu. The vol- 
ume of his trade does not allow Idrge 
varieties of merchandise in the sense 
that metrqpcilitan varieties arc larije; 
the ptipuiation of has towTi is more or 
k'ss ^itatic- the department stores of the 
linger dtfes offer services and induce- 
fnenti with whkh he cittinot hope to 
eomijete— and. more di^ptessing than 
all, he it ixwerless to thwart the natur- 
al deiire of iKiyen to enjoy ihc luxury 




Few n- I. ii.iBits have tried to fiod out 
what people thought ibout (iieir itores 



of thi;ir metro^KJlitan coatacte of a so- 
cial tsM^inei^ and amu^^miint nature. 

The cold facts arc, qf course, that 
such conditjon^ ai^ rapidly eliminating 
those merchants who hav% not kept 
up with the march of events B<:ard?h of 
trade, credit bureaus, biinkrupUy tiourts 
and KToupe nf cf editors aJl give tcsii- 
mony to the wt'edinsj tiut process that 
has been and >^lill m j^ing on. 
Nowhere h^ive the chan^jes 
been mam swift or dn^tic 
than in merchandising 

In countless inatancen thesiii 
changes have more or 
swept the merchant oft his 
feet. On lop of it alJ. the pricr 
situation and his cijnfequait 
redu0^ volume from added 
competition haire productsd 



los^ that have eaten deep into any re- 
ser^-e he m^iy have had and often rMde 
new 6nancing difficult or impossible. 

If he ooutd have heJd up prices he 
could have gotten abng. But when re- 
tail prices wi're cut to pii^x^ by hii^ big 
town competitors whatever vnlume be 
had startirf to leave him Since then he 
has had neither volume nor a si^enble 
m4Lrgin of profit. One saving (actor wa^ 
that the small town merchant could 
operate on a small overhead. He had no 
E3(pefisive service ftjaturt-i, no ^jrtiiii re- 
turn goods problem, perhaps nut evem 
delivery. I4e could, and did. take hi^ 
place behind the counter, while still 
kteeping books and managing the buyiri^f 
and SL'tling^ 

Rents are high for retatlers 

IN THE m;ittcr of rents, credits ^ind 
collections, be has not fared so well 
Landlords have been the last to ri^duce 
their e^actionc^. tn fact, it is possible to 
find many instances wtsere the exc^ in 
current rent is stifficialt to give the 
merchant a profit or at lea^t an eN'en 
bn^ak- The National Retnit Hardware 
Association survey for 1930 showi that 
rent cost 56 |xt cent mf*re that ycTir 
pi7 dollar of sates than in 1923. The 
rise had been ccKKistent until last >'ear 
when it jumtMrd sharply becau^ of re- 
duced volume. 

Credits in the snuiU town have cau^ 
great concern in the retail field In Ehe 
hardware business the number of credit 
days t>usines3 on books at the end o( 
1930 wai3 eij?ht per cent larpr than in 
1623. Lossfrs on notes and accounts ran 
from 0 66 (jcr cent in tcwntS of tc^ than 
1,000 population to 0,79 per a^t ifi 
cities of 10,000 10 50.000. 
Grocery lom% will avi^t^yjc 
g^erally highirr. 

The reluctance of nmny 
merchama to iw thimsclra 
as othcfl see them has been 
one of the difficult factors in 
the situation. Itenr the 
piycholoiical d^^fient ^ter^ 
Too oftcfl thm il no outside 
viewpoint— no study and fio 
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MCtptMiwt of the ^Tiiuitipr B kkas or 
deslfoi tn fact, i cmrdinil |>riiKiple of 
busini^ it ii^red^gjving the CustoiTKif 
vrhal tut wants, not what the mcfdiaiit 
thinlci 19 gpad rnvm^h tot him. 

Living in ^ narrow frorld 

IT IS suqirisifnf^ l& find ium fw nwr- 
chant* have evtr iriifd lo dvtefmiiie by 
personal invt^tigatkm iheir own st^itus 
in a community: to leara tht public'it 
attitude toward their btisEitcsg^ Thdr 
tmjj four walk haw become the Utnils 
of their world, while thejr oi^tomt-rs 
have tht? uiJ^iurtuniTK travi-l sekI ob- 
serve, to acquami therrvselves with imr- 
chajiKllse of ev)t:ry df^seription and to 
ctjltivate testes which they will sati&Iy 
cijthi^r at hamt! or abroad. 

Being atrt-ady ataartHH"! by tht- dilails 
i?f hi5 hu5ini,'33i the mTchant hiti ac- 
(^pLed hi& cvwn idtai or iho-^ of the 
manufactuRT's or ji>bber*a sal^man ss 
tu hii mi-rchandise and poUcie^^ Even 
rn hi% own irad« assDciatiofi, if hi; at- 
tends one, he hm often been rductant 
to difepby too much kttowkdge Jor [i^r 
his CDompctilor mi^t steal hcs sugjsca^ 
lioii& and use them iifj^in^t him. A onh- 
&LanL !sen^ ai conifxtilivt! wsiifatre ha^ 
rubbed him of that oj^nMsa of mind 
which he must have to imprdve his 
tondititin. 

A nuw phrast! has recently csocne 
into the vemscular of mtrchasidb" 
ing iP th^ efTL-ct tliai. th*,- nicfdhant 
^cRild be "th* buyer fm his oora- 
munity rather than the agent for o 
nianufactyfer," But to larfie numbers 
of mtLtchiintii in the sm^dler towx^ 
this i^tiEi imly a phra^, with tittkv 
if any. Jipplication trj their own biliii- 
tl/ra. Statistk* ieem to prove that 
Ihtse mvn are fit^rt-ktrtipcrs. not mer- 
chandisers. A large percentage oi 
them WfHild be Ifust in the ^hcvlesale 
cmttrs of ^nJr large citic*. In othcrr 
word*.. th<:y are handler*, niH buyers, 
Elf merctisindi^i^ 

And yet, ihh phrasL' can become 3 
powerful incf-ntive, once it has thor- 
oughly perculii^t'd inii} a merchant'* 
brain. A gentral merchiindiistir m a 
wi-^tcm town I if 3,iii N j jM?tj[)lc h^ 
Cc5m more for hi*^ conimtinsty re- 
ct-nlly than ^itl thf other i-sitfrdiMtii 
combim^d, by following such a policy 
Evt^ry Tut^i.d^iy lie trnvefg GO mile$ to 
hiis [iL^iiti'rsl wJiolif^k center to do the 
buying lor ]m local customer?. By bav- 
in r a bt'tier bnowtedge iA what the 
markfL't offL-n. he ki.pt tliuusand^ uf 
dollars wtthm the town that would 
utht^n^ist' \mvi* been spent elsewhere. By 
reason of that fact he hpsf also in- 
creased the business nf his f^^Ilow mer- 
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chants, ictording lo hii Jocal banker 
In Another dty of 10,000. a ^mnll dii- 
p^nnymX MOTe proprietor makes httmi- 
rnont?ily trips to m wh^esak center ISO 
miU$ siwqy, keeping tm faihton mcf^ 
chandiw^ especially, up to d^Le. He hn 
convinced Ibc women of hi* city that 
they do tioi need to leave hcinie Iq buy 
tlirif wcaralfe. Then thcr^ h a 
mi-rchtindiscf in a city of 13,Q00 whoie 
ityled mL*rch^ndi3«! attracts poaaiMy 
rhrc4^ timca the aisminjt of trade fmm 
ntrarby Cnwns that oomcf to her from 
li^l c\J4Lomtrs. Th*; appicfal h direct to 
the fiBh>on or styb imtinct of w^vmen 
irk a distinctly a^emltural d Strict. The 
proprietre^ heris^-lf imki^ ricriodic 
rtilgrimaji^ to New York &nd the doe* 
not h^tate to herald her return with 
Twws of the thing thnt inlerefits women 
4bow* all elMf — styki. 
In lltesc itiMmieei thouglil hafi been 
not only to itylt!S, hut to ^eJec- 
tiom and pria: rang^ comj!}kirablE to 
those m largj&r oetOm. Here the mer- 
chandii^'rs have ktpt in step with their 
p^ttom, by scn^K their cksircs aa Eo 
n«Hk'd merchan-difig. In other wordfS, 
they have ftuditd their commutilties, or 
at lea^t tht^r customers, and leamrf 
whSit they will buy. 




The wivfj of SS Topeka merchants 
prefrrFed to trade A^^y froffl boitie 

On the other liand, in another pty of 
ii.noo, a furmer di-partment manager of 
a Inw-prictd metropolitan store KSi^h- 
tished a eurieral roerch^di^te busi- 
ness. Thii merchant amctiived of his 
iratJe in terms of the larger city. He 
handled low-priced lines* barjgain gotxis. 
and fa] limed rather blatant pcAl- 
des. He had a real opportunity to build 
a bq$ine«a^ ^kmg, distinctive linei, but he 



(ailed to sentte the buying t™pcT and 
habits of kcal letidenls. A§ a result, he 
made m ipedal coniributiori either to 
l^npelf or to the community. 

ACPtK the itreet coo^-^ 
ptaiiH that, tk^ only does thi^ merdi^nt 
lote bitiirnw for himself but fi-ir ihif 
other locd mtrehants. Local eustorrKts 
are oompdied tn ^ to a larfer city 
for merdimdm they want and cm 
afford ro buy. Naturally they purch^« 
a irn:4it many of their drufi: supplier and 
other iiems at the ^amc time. The con- 
dition demoretratca the printipk that 
whcfi one mercliant m^Bf?dt in keeping 
trade at home he helps every other mrer- 
ch^nt in his conununity to do b better 
bu^ine^ md ^^^i^i^ in building a better 
town. 

The smaHcf the eommunity the more 
r^prKirtunity for the iuccMful afFplic 
tii3n of this prtodpk- 

For many m^chants, this may call 
for w entirely new ^lunt on the old bug- 
^kboo of fiompetitim. For tfx> many 
years the aJioc man in one block hai 
considertd the shod man in the ncjrt 
block as the ogre who was isettin r all the 
butiness of the cnfTtfriunily and he hm 
Serterally built his whole system of re- 
t«iiling on that narrow conception. 

Where, however, rn£rchants have 
rediir^d (ht- need for burying the 
hatchil and gating together on a 
basis of oommon action, th^y have 
ridden the waves nnher prciritably. 
Ari interesting tn&taiKe of this t^pe 
took place recently in a tciwn nfg.OOO 
wh^re the group action of three local 
druggists sa\^ th™ from additional 
Oitt^de ooiTipetitii^ ^ wdl from 
the lime and cxt^T^&e of keeping their 
stores open until kte at nij^hL 

A chance for cooperatioit 

A NEW theater building was to be 
erected on nne of the principal cof- 
ner^^ One store rcwm ^t'as^ an idcsal 
liicatkm lor a new drug store, wliich 
lL>gically idiDuld kttpoiH'n until near 
tnidnight. The tbn?e dniggiits ^w 
in thii an opportunity to join in a 
plan to finance a manager in the new 
sslorc— and they ainlinued to do^, 
^ u^oal, at ^ o'clock- Tlie ^heme 
ha^ resulted profitably for all. 
Where merchajits have awakened 
to Ihtj: truth nf their ss-ttuatim ttu^y 3iave 
proved the fsraL-^tlcLibility and ad viabil- 
ity of ojopcrativc eflort, wh^Jiu'ver the 
Mm of their market. Thi? nt*d at a 
cpmnifin [:ilan to promote a common, 
caii^' tias brought many of th-em to- 
gether to foster lf*ctures or courses in 
merchaiKljiing. advertisuie store [^Licic^s 
(CQUtinued t/n fmgi 78) 
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WITHIN a few w^kadter 
tht ^gning ol thf Declar- 
ation of iTiderpemlErucc 
the Cbntintffital CnrLgress 
pasafri reisolutions prom- 
ising penasons lo soldim and si^Jiru:!! 
^ho might be dii^blEd in ihu RcvoliJ- 
titmary War. This was our first 
pension law. Kobody will (len>' tfiat 
it wm 3 vim <inj^. Nobody will deny 
thai ail ptr^ns di^bkd in she rnOii^ii^ 
and naval Kcrvice artd the ssurviving de- 
pfodentf of persons whq have died in 
such service art iifnEitled to ^uch com- 
pensation and other teVitf ffom the 
Government as will overcome, as much 
posEibl^, their handicaps. 
But afttfr that finst pension law came 
othci^ of more doubt iul wi^om and 
more Ubcial terms. Today, under one 
or another of these Iwsirs we ane payinp; 
pfjqsions bticaiise of old ^ge, needn or 
[Toii-aervicif-donnL^tdid dtiath or disabil- 
ity for participation in the War of 18L2, 
the War with Mexico, the Civil War, the 
War with Sjmin md the [ndian Wars. 
In the fiscal year ending June 30, 19:jl. 
the disbursenncnt for all veterans' relief 
amounted to S"760.885,tX)0. The total 
amount paid for income ta:c by both 
individuiiflEii and corporation in the 
sanre pltiekJ w3s. Sl,8{iO.Q40,000. 

Thi^ means th^t^ for every 5100 col- 
lected in income tax in the la^t fiscal 
year. $40.90 was spent for veterads' re* 
tkf. 

Cost: 100 billion dolkr^ 

IN RECENT y^ars income tax collec- 
ticms of the Ftrderal C^ovemmffnt have 
been stejidily dectea*^ini^ while ve^terans' 
relief disbursements have been rapidly 
increasing and if the present tendency 
of veterans* relief le^ifilation continue, 
they are expected to cnntiDiit-to increa^- 
until 1949. tl h probable that, if future 
vt^terans' lepsislation follows tht? course 
such legislation h^& folloii^^d in the p^st, 
the: bill to the taxpayers will be more 
than 100 billion dollars. The World War 
il-iielf eosL I he Mies some 12S billion 
doliars cf which Americans share waa 
approittmately 22 billion. It would seem 
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that the lime h^55 Come In Imk ahead 
and see ^u^t where we are going in thfe 
Mtter of compensation (or military ser- 
vice. 

Such a survey must begin with ilie 
question of whether a person wht leaves 
the military or naviil aervici? ini as jjood 
health a^ when he entered is justly en- 
titled to benefits or privileges that are 
not equally ^trnded to iill other 
citisgerts. 

With the view gf a^rtaininpt facta 
for the fiuidance of Conjgress in future 
veterans' irlief legislation, Representa- 
tive John M, Nelson, chairman of tlic 
Committee of Invalid Pensions of the 
Seventy-first Congress appointed in De- 
cember, 19^0, Dgmmittee of 26 to 
study the veterans' relief situarton. The 
members of this committee, with the eK 
cepljofi of wn army officer and the 
writer, were civilian officers of the Fed- 
eral CovE^rnment en^agt'd in veterans" 
relief work. 

Apparently the Continental Conp^ess 
in passin;^ that ofij^nal pension law 
did not think a veteran was entitled 
to a pension unk^^ injured In the ^t- 
vice, hut in ISIS ^ law was passed grant- 
ing pension:^, to all pei^ons whE» seryt^ 
in the Revolution until its close or tor 
mm months or longer at any period in 
the war. The law was again librralized 
in 1832, in 1S36 i5er%ice pension provi- 
sion was made for widows, and changea 
continued until March 19, 1886, The 
last survivor oi the war died iji 1E67 
and the last widow in 1906. 

Pension legislation of the War of 
IE 12 h£td a similar history. Until 1871, 
pen$ionK were piinted only for disability 
or death in the service but in that year 



service pensions were panted to all 
veterans who served ^0 days and to their 
widnwsl. After the Mexican and Civil 
Wars the procedure wa& similar, as was 
that after the Spanis^h- American War 
ejccept thatp becau^ of the precedent set 
by preceding wars^ Spanish War vet- 
erans received correspondingly earlier 
and larger service pensions. Subsequent 
laws increai^ed the rates and liberalised 
the provJ^iuhS. 

A system for veterans' treiief 

WtlEN the l-nited Stales entered the 
World War in 1917, Uie Wilson Ad- 
ministration Iried. to forestall future 
abuses and inequalities such a^ had 
occurred in the past by working nat a 
scientific system of relief for vt^terans 
and their dependents. 

A committee formed in 1917 with 
Judge Julian W. Mack as chairman 
carefully examined all compensation 
and pension systems Chen in uae jn this 
and other countries and dr™ up a plan 
of veterans' relief designed to cover 
e^-ery reasonable form of compensation 
and a:^^i5tanffi to veteniris add their de- 
(lendenls. 

This plan wa^ incorporated the 
substantive provisions of the act of 
tietober 6^ 1917. It provided, by means 
of i^y allotments and iamily allow- 
ances, for the dependent families of per- 
sons in actual service; com|>en5ation 
hr officers and enlrsted persons dis- 
abled in the service, and for their depen- 
dent relatives; medical care to eat-servio: 
persons so disabled; and vocational re^ 
hfibilit^tton of the disable. It also pro- 
vided ior the issuanoe of gssvemment 
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tawancse for rU KTvice mm oikI 

Althougfi ih^ ongiml act hid cerUin 
faults and ihoftccimini^, these delccti 
haw been largi^Jy elimirmtt^i und the 
dilficiilLiL^ of organisation and admini^- 
tTKtion which, at Lhe beginning, £C*mcd 
inaiirniciyntable hnvc gr^duiilly bmv 

Tlw rinst s^ri^ws blow to Ihh fyftem 
of veterans' rtJicf was delivered an 
August 9, iS2l, by an ani>ending act 
undef which specified diseases whidi 
developed within certain pertmla aftiT 
the war weT? preajmed tn be the rrsult 
of mihtary service. The number uf fuch 
diseases hM b^n increa!Ted and the 
perittds of {iri-sumpti™ lengthened by 
^bscquent l£^id4»tiati. 

The ^amt act, as suteiequcntly 
aminded, in i'fffct r^ored the old gicn- 
erjii I4W pcnsit>n system for all pvrfians 
entering military' or naval service afer 
July 2. mh 

On May 19, a measure pro^ 

viding bonuses foir all World War 
veteisns ml ^hov^ the rank gf capUin 
in tht Army or Marine Corpa or Licu- 
tinant in the Navy— the Adjusted Cora- 
pensatian Act— was enacted over the 
President's v^ti. This cumpemtian 
w^s granled without regard to service- 
connected disability, 

E^cpensive ho^pil^izatioti 

A LITTLE lattr, June 7, 1924, came 
the unprLti dented r>'^wision autht>rj2- 
ing the eirtereiiun 1.1 f [government hospi- 
ta] facilities lu v^^terana of jiny war 
when disabled by disfiefise or iniur>* w»t 
in Any way comH-cted with LhL'if mili- 
tary service. 

According to thtr act, thia hoEspitali^- 
Lion only authorised wlien hospitals 
are available but immediately ^ftcr its 
enactni^E a msh was bej^un fur addi- 
Xkm^l h<Tiipital appraprianon^. In the 
12 mnnthE ending May 31. 15*SL sflme 
41J06 veterans weie hEjstnialized by the 
Vetoajts' AdminEstralion for sen?ice- 
cotinected diiabitiiies and 92,056 lor dis- 
abilities not of service otigin. 

While the number of veterans hospi- 
tal ijced ftJi servicn'i-eonnected dif^abililies 
will d^^ine fnim year to year, the num- 
ber of applicants for liospitalization be- 
cause of non-iiervice-CfjnnLCied disabiti- 
Lies probably will increase rapidly for 
many years, neccgsilating construction 
of miaiiy addiitonal hnspitals^ if all appli- 
cunts are to be sceommAxlaied. The 
Vetemns^ Administratis would need 
ruQ additional hospitals if only veterans 
with service-connected di>&abilit]e& were 
10 be treated. 



On May 24. 1928, the enwrtency 
dTicent' retirafiai± tew vim enacted, 
alto over the PMttd^zt'i veta 

FiirnUy came tie art of July 3, 
which piomi^ evoilunlly to be llie 
most ejipenfiive of a]] veter^n^' relief, the 
provision of "di^biLity allowancefl" fof 
World Wit vietefwu with 25 
or more pcrmariGiit dii^biiity not attfib- 
utabte to military service. 

In thii case ihe a-Howanee is Rranted 
only if the diiiabled vetmm did not pay 
an income tas tor the year pri™iing the 
filing of the application for the aJtow- 
ance. 

This provj!iinn was the enimnj? wedjce, 
in the c«5e of World W:ir veterahis, of 
the ger^'ice pension system already 
adopted fnr vetenins nf previous wtitk 
Now that this service pension i? i^r anted 
to World War veter^s there will be no 
cessation of efTort until these service 
pension provisions for World War vet- 
erans are made at least aii liberal as they 
have ba-n made for Civil War and 
Spanish War veterans, 

II this is done, Lht^ total qiost fif cotn- 
l^ni^tion and disabiJity allowaneea for 
World War vettT^ns atom?, »nd miu- 
sive of all cstht-T bent^fitH, will eventually 
mount up to fiomewben^ betwem 38 and 
63 bilhun ddllan. 

However, there seems to be rui dim- 
inution in the eilTorts lor etill further 
eratoities and i>riviTegeft for war vet- 
erans and their famili^'s. 

A measure, inlFcHluced and favtitahly 
reported in the last Congress but lost 
in the shuffle al tlie du^ provided com- 
pensation to widows and orphans of 
World War veterans regardli^ss of the 
non-seri'ice origin of the veterans" death. 
Such SI niea^ur^ would constitute the 
second stfp in the intrt^iduetii^ of the 
service pension system for World War 
service. If enacted, it would be but 
natural that efforts wcTuId be m^de to 
place these pensions to widows for non- 
flervice-connecled death upon the &amc 
libera] basis as those granted to the 
Civil War and Spanish American War 
dependents. 

This would eventually biing the uiti 
mate total eost of World War pensions 
for dependents alone to a figure some- 
wliere between nine and 15 billion 
dollars- 

Tbese figures art estimates made for 
the Cornmiltee of TwEfOty-Sii. Addinj^ 
the hjcurc'S for the ultimate lotal cost 
of compensations and allowances for 
World War veterans and lot tlieir de- 
pendents, we find that these forms of 
monetary relief alorit^ will ultimately 
cost the taxpayer somcwhert between 
67 and 110 biltion dollars depending 



upufi future wage conditions. Ab 
Bumptkm of half ai g^at an inereane 
in wate itind^rds as that following the 
Civil War lead* to an Minute of 87 
bJilion dollars ^ tlie prd>ab]e total 
ultimate co^. U to thH amount are 
added the past and prtispectiveespendj^ 
turra for medical treainvent and iw^h 
tatij^ticm,^ adjuiied compensatEon, tmd 
emergency oflimi' rttjied pay. the total 
ultimate coit of Worfd War veterans" 
relief will mo considerably abov« the 
lOQ billion dolbr mark. 

Pieak of c^pcnie tn 1 949 

THB krfc chart ^hows the trnid of the 
aaual disbuntements to June 30, iSfll, 
for compensiation, and estimated tmi of 
compensalioci and alkm'ances foi World 
War vetermig and their dependents tf 
the service pension system is adopted 
for them. 

It will be obfCTved in the cfiart that 
the trend nf World War veter^mg' com* 
pensatii^ cost is eKpe^iled to continue 
upward until 194% thirty-one year^ 
after the war, in whidi y^rs the mini- 
mum dost would be two and one-third 
bitliun doElars, and the compen^tkMi$ 
and alkwancc^ art not carjected to ter- 
minate until aft^^r the year 2000. In 
nearly all other eounlries the trend it 
already downward* and tht (XkiIs will 
cease in a compaialively short time. 

ft will be observed in Table A that 
althouRh the World War ceased otily 
13 yiare ago, veterans' relief has al- 
ready cmi the Gijvernment considerably 
nK>re than one-third 3& much as the 
liberal veitrans" relief ijrant.ed because 
of all previous war^ md of the re^lar 
eBiablishmcnt, and the cc^sl h increasing 
e^ich yfiar, 

TABLE A 

TiiLal .Amount Poid to Fensioaieri fTcm 1790 

to J[im 19131 
War Pf the R^TOlution . S7(^m>.m\m 
War of ISIS . . . . . . ^ejE^.T^^MQ 

Indian Warn ...... 1 2.406 ia 

Wflf ^i ith Maticu , . . - £^.813,003.97 
CiviJWiir, ..... 7.4¥*2.4S5Je4.-l6 

War widi Spain .... 572.755. 28 

Regular Kstflhlishnii-iit . , ^^6.l^4fi.352J8 
IVorld VVar ilnr p«smoaAan]y ) 2K22gB^ 
ttnclAttlkd . . , , ■ 1 ^313.4^54 
To^al paid to pensioner? P.^(ft^«J3454 
CiAl al pen'^um odintiips- 

iration , SI 53 084,40934 

Cmt of mainiensncf* of Natian^il HDmr for 
Dibbled Vqlyril f>tfr ^>1diers i25<).f>2*l,25J.90 
Net cmt 0I WofEd War veterans' relief, in- 
cluding cost <i( admim^Eriitian 

Toitil cast of veierms" rdief; iT^FtD 1931 
»13.5fi^a5e.0tS.67 

Tabte B shows, by iteam the toial 
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The small chart sho-wi^p. 
on ,1 larger ihe tuia! 

disbursements for World 
W^r veteraiis relief 



Tht large chart shows thr actual cpSe of cflrn[>enaatioti for World War vcicr^in* and their depend- 
ence ffOffl 1919 to 1931 and the rstim^ttcd mLtiimum tmt from l^JI to 2005 if World War vei- 
Cfaili dJld tbrilf depenjlertti are granCied service pcnjions i:otnpar«ible to those of the pA$t 



epst of the World War veterans' rdief 
Since the beginning of it$ ^dminisira- 
tion Eo the ckree cf the fiscal year cnd- 
tnjg June 30, 1931. 

TABLE B 

Total Diabursenwntj oi the Veterans' Ad- 
mtnifftjailQn (or t!l piirpoa(f$, 1918 to Junt 
30. 1931 

Qifnpensation far &ervic£-CQQJii«cti:d df^th 

□nd disability . . . Sl.aS5,32sj,?^6S.75 
Dli^iEity allowance for ncm-sfirvice-mii- 
npcl-P7c£ dPfiabiliLies JuJy 3, 1930 to innn 3il, 

mi ....... . 29,86(1097.65 

EmEt^Eiicy officei^' retirement 

pay ...... . 26,9^0,383 f>ft 

Medical and hospital 

^EnAct^ . . . , , 420,01 1J0S.25 
rioipttal laciliilif^ and 

service* . . , , . S2,32fi,St4.27 
AdjEiFted Servicis Certificate Fund 
........ p . 110J35J25.17 

Adjusted service dej^endent pay 

40,imj5?.04 
Mtlit^ay and rtaval insuranr^ 

. - l;*74,to1, 7^.35 

Militiuy ilnd navnT family aliowsncvs 

. 282.085,491.02 

AI]*>lLiTn-nXFi 3CK5.S4f). 764.33 

Vocaiianal Rehabilitation fi'l4.*^fi0.ft>&.83 
% Covertiment Liie losurance 

^ - - l43,^5.3SS.2l 

^^r^^e and Sfiainen'a Insurance 

■ ^ 35.077.918.^9 

Soldierl' otid SaiJoni' Cavil ReEitf 

Claims iBMSJoS 
Admifiistiatimi .... 425.40fl.3&l.fm 
Annuities to parEicipants pi Yelbw Fena" 



Exp^iditioft. 193! . , . li,7S0.M 

MiscelianeoLis . , , , . a64,07B.a^ 
Total g,ro>$ disajaram<ttit^,' 191B tti June 

Total net disbiiraontiilsk.' to June 

3a IMI $4JS9,26S.15G.69 

It will be noted in Table C that, f rotn 
1922 to 1935, the cost of World War 
veterans' retief d^clintid steadily. Then 
came the series of relief acts which^ to- 
gether with []berafi?ation of provisions 
which already existed, has caused an 
^^Jmost Bteady upwtird trend in annual 
World Wsr relief Eixpendi Lures siJice 
that timt^. This h also graphicaUy 
$howa in the small di^ft. 

TABLE C 

Total Disbursements of ihc Vtittmna' Ad- 
mi ni.stration by years 1§13 to June 30, 1931 
Fiscal ytiar finding— 

Jane 30. 191B . . . . . Sl3B,ttie,6Sg.a6 
June 30, 1919. . . 471,m3^S.bti 
June 30/1920 . .... 294.45^^75 
June 30. 1921. .... 39fi.^77.I73.-JS 
June 30. 1923, - . - . 481 ,641C1. 795.07 
Jimt? 30. 1923 ..... 470,815,e32.5S 
Juni^30. 1324 . , . - . 415,138,395.1.7 
Junp 1925 3?K3J55.8S7.18 

nridludes $932,936,802.77 made available 
by dtduction for iillotment from the pay of 
nuai. whilp in sstrvlct. and from amounts 
collected Sfi pftmiums on the vBriDus forms 
«f government insiu ranter, 

^ After deductinj? the Sea2..?^36,802.77 tnefl^ 
tioned in preceding footn^Lt. 



June 30. 1926 4 ^S.lfS. 174.36 

June 30, mi. • * * * 405.348.447.70 

June 30. 1923. . * . mjmjm.m 

June 30. 1929, . . 432,742.959.4^ 

JuntaO. L93G. 4 ■ : . ^52,1150.622,17 

June 30, 1931 . . . . , 311,7 ia ,77_lW 

Tosal^ . . , , . . 55,722^^2^^.46 

What cafl^ and what should he dfine 
abfmt thi^ situation? 

In the Grst place all fair-minded 
patriotic citizens, whetlicr war veterans 
or not, shuultl unite in combating any 
further unfair veterans' relief legislation, 
and shouJd aid and i^ncourage the Vet- 
erans' Administration and ODmmittees 
of Congrcsa in any efforts to remedy the 
situation. 

Effcitsi should also be madep in justice 
to 3II sEr™e mm, to rovis^e^ thost ex- 
isting military and naviLl veterans" re- 
lief provisions which are correict in prin- 
ciple but v^hich givo unequal treat mi^nt 
to veterans and wtt^rans' dependents of 
different wars and str vices, so that equal 
indemnities m^y be ^iven for equal 
hcindici^ps. 

To do this will require careful ^ni- 
tiny of all prnpofWMj vtitcfrr^m' relii^f legis- 
lation, and gtrenunu!^ aclivity to educ^ate 
iind arousL^ public opinion concerning 
the dangerous situation that, confronts 
us, 

'Inciudefi S?^.3l3-^ v, r, Htvolviag Fund 
loans Gutstanding^ 




1 - Popular Fallacies oF Business By CHARLES DUNN 

^^'''Big Buiinria Bu^'i Up New InvenHoni ami Dritro^'t Thcfll.'^ Srt tho$e f>o^i 
gloat At ihty ittia>h ppar ttld WLmple'ii Whatnoi. They l&vt to tmaih tnvcniiocu. 
The^' opera tf big rrfiearch dcpmrtmeiitt jilsH iq theyll h4V« invcntjptii to unmah* 
exptrtuive but thmy have Iqu of money. How did tht-y make it? Why, by 
mOiEiufaftiiHiig iifld perfeciiiig new taveiitioiu— Wait, thU dpcsB^i mitkr iemteE 
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The Same Spooks Haunt Every Panic 

By JOHN W. LOVE 




CON ST A NIL y we hear the Fallacy ihatthk depression 
is not lilce any oth«f^ that \l brings entirely new problems 
of overproduction, ol wafes^ of machinery in industry. To 
men who actually believe these things and to tho$e men 
who doubt them but lack facts for rebuttal this article i» 
heartily recommended 



WHEN the great Imliotep 
ditd I ^uppo&i^ tbe Egyp- 
tian public concluded 
that by^n^ could ml 

AlmcKSl everything had beon invented or 
discovered— ti>e E^tone building, the 
wheels the ctrnmr the sailboat, the 
ende of m£i±idn«r, some of them by the 
ver^tile Imhotep himself. Undoubtedly 
iheie pIso wer^^ p6?aple who thought the 
CCrtintty ovcrbuilL 

Imhot£p was old when the {Xjntract 
W35i let for the fir&t pyramid and he hai 
bwn dead 5.000 ymr^ Yet failacica of 
prosperity and depres^an are cyrrtnt 
tpday whidri Twm have bam famUmr 
even to him. 

In lon^ succession since the dose of 
his career, the world has hpd boom5 and 
depr^$k»n&, fif^t of political and mili- 
tary origin, then of financial and indus- 
trial, Likewi?fe, in unbroken parade in 
more recent limes., we have had Lheofiee 
of cyclkal causation and suggestions^ for 
cure. No one can be ver>" precise even 
now as to causes and rem^difs of de- 
pressions, and \l may be that the uki- 
maEc sources lie so deep in the rhythm 
of human affairs thiit we ah^tll be an- 
other 5,000 years in running them to 
their roots. 

Though we can scaiceljr e)<pH:t in our 
generation to overcome the &wing;s of 
the hu^ine^^ cycle, it h possible to detect 
some of the obvious misapprehensions 
which keep coming to the surface in 
every commercial crisis its isqcceed- 
ing "hard times, " They are obvidus be- 
t^ii«ie they are ilbgic^H or contradict 
them5ielves, or becaui^e: they havt? been 
L'mbraced during dcpressionis frrarn which 
we recovered without tfmplaying the 
remedies they called for. 



Within the reaJm of eeonomic myth- 
okjgy 1 shoLijd place the bt^lief that ^en- 
^aloverpnsduction brini^* on depre^iiun, 
and the eonesponding belief that it may 
be cured by iichemKi lor restricting pr<j- 
duction. Akin to this is the su^picicin of 
Labor-saving machinery in a business 
collap?se^ supplemented by a reliance 
upon permanently E^iortened hours to 
prevent another rectssiun. 

More purcha^ting power 

THEM there is the group of aiiegE^ 
caus^ which have to do with a debility 
in purchasing pcwer because wageg were 
loo low in the firat place. With Lhem 
travd a series of remedies which con- 
template pumping up purchasing power^ 
whether in the form of redistributed lei- 
sure ( the SiiK-hour ^a.y| or wa^^e in- 
crea^^a by fiat, or other artificial stimu- 
lus to buying. 

Finally there is the idea that iodu»>^ 
trial ieE!e!s&icn$ afe wholly psychulugical 
ajid that only disembodied optimism is 
needed. This is often held by the *sam,e 
people who believed prosperity was per- 
manent in the first place and did noth- 
ing to avert its c^jllapse. 

On the frinj^es of the$e propoial^ for 
the care and treatment of economic mor- 
bidity hes a group of ideas upon which 
4s:)onom]sts differ* *rhey^ may or may not 
be fallacies, and it h mi the intent here 
to rush into controversies over gold, 
credit, or planned production. Indeed, 
hy the time we got around lo all the 
ideas which have: bem pronounci^d lalse 
upon very respectable authority h we 
should no longer be able to hold clearly 
to ^ny set. 

Economi^ti long ago abandoned the 
crude doctrine of overproduction, but 



It is stin widely respected by the rniblte. 
No doubt, considering the number of 
people who are now thinMng on these 
Etibjects, there are more believers than 
ever in overproduction as the cause ol 
depr^sion. Eabh individual sees what 
he takes to be overproduction in his 
business, he hears that allied lines are 
overproduced and he observes all the 
appearanci^ of oveTprodiicrinn in busi- 
ness as a whole. Wliat could be mure 
direct than to attack the prnblem of de- 
pres^sion by bring] n^j production in line 
with whatever demand there is? 

Some of the earlies-t of the economisls 
freely entertained the idea that there 
could be ^ general glut of all commodi- 
ties at o[ice, T. R. Malthus and Sts- 
mondi were ^mnng them. John Stuart 
Mill dEfiiviTed the cLas-'^cal reply. As 
long ago as 1&87, David A. Wells in this 
country was arguing that so many 
American commodities had run beyond 
the normal demand that there wa^ every 
practical reason to believe that a gen- 
eral ovcrproduclicni existed. After the 
short spell of prosperity ending in 1893. 
Welb returned to the attsick. The maga- 
rines ol the 'tiO's and 'yO's carried long 
arguments on the subject, participants 
in which included Henry George, W„ S. 
Aldis, U. H. Crocker and Th<jrstin Veb- 
len. The weight of majoiity was always 
s^gainst these who believed in the pos- 
siibilily of averpToductiQn, The very 
continuity of the argument is its be^t 
nebuttal. 

The^e words from TheNnlion in 1334. 
a year of declining buisine^, read as if 
they had been inspired by the recent 
propo^I to d^roy part of the cotton: 

It would s«m as thotigh the coUTitry wcfe 
sufFi?fifLK Ittsm Ccio mudi of everything, and 
not, as in the former periodif of commerciDl 
dulinesfl, frcim: too mach of some thin^? and 
ml cnoufih of i^hers. ISotwithsiandi-ng, it 
muAt be tme that a country'a prosperity is 
gnmridi^ upon the abundance and not upon 
ih& paucity of its induct h^l products. It 
mmt be true that a natiun grows ridi by 
richtrft and ncit scarcity. 

T have before me the recent book, 
"The Menacv of Overprodticticm" ITit! 
editor, Scoville Hamlin, has assembled 
impressive evidence of overproduction 
in a dozen induiitries. t can telieve the 
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teslimony of any of the indtistrif^, but 
I omnot brlitvi! them ail Particularly 
do I diibelieve him when he nLludes to 
"capacity to produce consi^-JmHy mtiic 
jSDods thrftn can be sbmrbui 1 lu ce 
tiincft like thfsif wh?Ti credit diiturbaniM 
bdn% on itie appc^^rancc! of ^^erieral ovei- 
prQduc\m\, but there is no prooJ of a 
tL'ndt*nc>' of industry lo ovcrprmluce 
"ComiiJ-lt'iilJy." 

1b the mindfi of many workmi&'n. th& 
idea of overproduction take$ the form 
of fear qf labor-saving machinery, l-lenf 
a^in the illutiGR mmeai down 
from h igh sn! iquit y . Brit i^^h spm- 
neri wefd iffiidiciK mfmoriaJs to 
the House of CommoFTta aj^ainst 
machmcry during the American 
Hev^»luLi«in. 



labor by machifw?ry. The hard liitres of 
the 'Ws were hlarmrd by editon opoci 
rriadiincty in part, or siri incfease in the 
tfficicnsry af pnxtudJon^ One of the most 
ujttrmM: stqiemt^rit* was includi'd in the 
firat report of the Unittfd Sl^tf^ rammb' 
m<xm of labor in IBBti. Ik- blamt?d ma- 
chinery for a fieriousov*¥rproduci:inn and 
thrxJisht no mi^rked c]|ten$juti oj in\tEit- 
ttient wm [lomMQ. 

*'Th« day of Ijirgie prcifita,'' he cofi- 
eluded, "i^ i^robably pmL" 

I am not dcAyitift hm^ thai the rapid 



THE Amefi«n people kavc lurvived many 
fJepi essipni. Few of ui Un&w horn actual 
axperience jiitt how they did it. TW 
NATION'S BUSINESS staff determined 



td find out with the help of Chamber of Com- 
merce facilitiei and the irchtves of Washing^ 
ton. The resuft it a series of Rve irticfes 
v^hich begins in January, No effort is made 
to analyse causes. The leries will merely giye 
a picture of previoys hard limes^ how peopfe 
acted, what they thought, how ihey fell 



Figfiting th^ macfiines 

THERE were riots in Somerset 
ifi 1775 at ihtr same time that 
AnuTican oiiitonists wrv nfvolt- 
\ng ^^imi what thty took to be 
depr^^^iun broufthr on by un- 
wi^^ tasation The wtjolen indus- 
tr^"^ in Eoj^land was kuig hostilir 
to machinery. The deep di^lre^ 
following the NajMiteoiiie wars 
was widely blamed upon spin- 
nifiK jennii.*s and pfjwer Itirjmi^ 
wfiich had bn n installed in ^tat 
numbers in the shortage of lalwr 
bi'fore WnrcrliHv British economists sr- 
lulled that if Toachmi^ry^ slowly dispog- 
ge^d people of tht-ir jote it aiwi ctFJled 
new occupatkmst. No! uiatil proajxrity 
iftumed, about 1*^*0, was Lht: south of 
£n|Ej{i.ind rt.-conciled to the rn^chinfs. 
The Rt^v. T- R. MalthuSp writ in k 
eioner^ted m.ichintrj- fttim any 
ptrrniantirU evil efTects, provided -and 
this exception miijht bt' pcKndi-red today 
— tht market for Ehe commixliliefi pro- 
duci-d 1^ Ririiflly ^^stended ;ind conaimp- 
tion. incrcastNi as the masrhinery h 
brought in. Tliese nt'w m+iTkets. hv says, 
Me likdy to be loieign tTiarJcLih t^luch 
has bLvn k^mfd simru Aialthos, but oo- 
Isody has imprtii-ed Mimn itw idea that 
the wide&t trudt; makt^ [M^^^sible Iht^ 
hiph^t fjtandard cjf Isvintj, ivhi'thvr it i^ 
i»ti]}titiirted hy fTUIChintr) mt rn^L Htfcire 
anybody propusi-s the Chint^' wot] min- 
ium for the dtpri^sitin — virtu Jilly cbs- 
IriK I In- frontiers to al] im(Kirl Iradt ^jave 
rubber, silk pind a few other ex^lics 
let him undertake to refute f very body 
from MaJlhus up throoish Tausaijt to 
Paish 

From time to time, after I8i0, the 
hu^fikton of inachinL-ry relumed, either 
in depr^ior or when srm^e pptctacular 
invention touehed □ wholf: induMry. 
Karl Marx menlioci^ displa:Cirmcnt.i3 of 



iotnxluelion of mafhiiiery in any line 
of iodu^itfy will cause di^jlrtSsi to wurk 
mm whfj have ^p^ml iheir livifs in the 
trade, nor am I denyinij that a rapid 
mechaniisation of all traded at oncer will 
rine Oiu^ profouDtJ di^turhance. but I 
tliink it h clear tha^ labor -saving ma- 
chinery cannot cau^ jsjiTieral depressiofi. 
Thf intnxluctinn of machinery hais Rnne 
on i^teadily for more than ISO yean, iind 
iii that time we have rt^vered from a 
d^jsei) sorioU!] di^turh^mce!^. Ea£h time 
ih^ m#ichEncs start up ajpin. 

The depression remedy most familiar 
to reader* of newispaper letter column^ 
h the sis-hnur day. The American Fed- 
eration of Labor in itia recent convention 
embraced it. Mofst pc^jplt would prob- 
ably accept the idea of lapTeadinj^ work 
around among as many rni'n [xmibW 
in deprrssion (at the fame tirrns in their 
own establishments, they probably try 
to do with a» few a* pCKsiblei, but the 
pubhc would nnl yet accept the belief 
that th(? iix-hour day is permMently 
nectm^ry. If Americans desire leiiure 
ihiiy am have ii, and if they vimi in- 
numerabk conveniences and luxurieis 
they may haw those, but there is noth- 
ing Lo cranomics whkh compt-ls theni to 
i?len a perniaiiHmtly shortened day. 

] luman want« ari^ too i^a^ily extent ibk' 



to have to bQ confiiiid ^ tbe otrottv 
ca|iacitie9f of SJK hounu 

There is nothinjt jm^w about the short 
day a temedy for d^resaion. By 
tS39, in the hr^t Arnftican tr^dc unioni^ 
workmm were n^i^tina long hour* in 
the belief they cauM^ UFKmploymmt. 
Subit^tially I he Ford philooophy of 
ihortcT hours to enable nu n to r.Tiicjy the 
thing? they make wsi iiipfcsscd by 
Uriel H. Crndttf In 1S92, 

The theory of buMnoi deptmaim » 
due to the lack of comuiwr'i pirdmsifij 
power hai Ijcen long and widely 
held, and often in such rerspcct- 
abfi* qiuartijrs that f hetitatc to 
call it heresy Yet in some of it* 
manifestations it b ctc^rly falla- 
cious, UmJtJubttdly thtzre are 
Ehou&£knd^ in this country today 
who believit it h within the ijo^tt 
of employeri to rais^ tlie wageft 
of tlKD^e who are now employed 
to the pc^int where their pumchst- 
ing can reemiT-hjy all who are 
idle-. The same theory of wag)i* 
increases to mEStore poisperity 
was well dewtoped by 1894^ ill 
thii midst of another cycle of dis- 
tress. wht!ti Andrew Curnegie an- 
swered that workmtTi priced 
cnniinnity of rapluyment more 
than they did hiith wagi-i in nofi- 
ex5 stent jote. 

In reiily to the widely cirm» 
lattxl fallacy of oon^mer deliciency as 
a cauiu uf de|jref^ion (con^^noer defi- 
titney h admit tttlly a rtmih \ Dr. 
flerbert FrawT of Swarthmore said in a 
recent *&]:«.ia:h: 

The hi^(fr>' of pa^t dt^pressipna ahowi tllat 
j^n br^akdaiAti in pftihpcriLy e%Tf rtsulLed 
Erqm a fjillurr of run^iujiicri to buy rockIs At 
retail. Aftrr ihr deprr^.^utm of 1920-]^] tbe 
nntkin of li " buyers' £»trikc" gained wide 
cmfefw. huE the noLaon was d p<5piiJar 
errar. Th*' idea was nujltadinj?: ther# wa* 
n<rjlhin^ drllExratt in ihn so called "strike.^ 
FurjhtTfjKjrr. and thi^ for qur purpo'ie 14 
the inqpt^^rt^nt dunj;. the fsiilure in rrtail 
trade dicJ ugt aripvar untiE the deprtsson 
wel] iindir way. , ^ , Take the proM 
bE^^ni-i? c'vrle. Rptail pmrhases w^re wtli 
-Liiii. .1 .ill dtirifipE l^^. Evtn 3ft*?r the 
^iwk rnarkvt em^x I he volam*- <oni«mf3N 
X'liMai retail w^h tnc^tc norstsaS and wt wch 
T*ell al(3fiK intrt 1?J30 hffmi: the effect upoo 
rct.£iil itzic hccanvp i;[|£niilirant^ 

The Ciau5£a of w^ge ihtfts 

THE hi^i wage ttin.>r>" *>f prij!>pcrity, 
and its ccJnversc, Ehe Usw wa^e theory 
of dfprfs&jon, flow fioin Ihtst- iUu^ions 
as to C'lriyumer ^ijendm)^ ;wwcr. Wafits 
and purcha^n^ power an- the measure 
of the nation's standard of living, but 
hiph w.ifcje?; arv rtsults smd not cau$€i of 
prosperity. Henrj- HoTt, writing in the 
Ft>rum maj^^azine in 1^93 in the midi^ of 
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deep drpresdon, eKprte^ the wan^ 
dilemina in a way that few have ap- 
pro^dii^ it, 90 far. m this cycle : 

ttTitthftf were forcrd dawn by jui^lice 

lo mm fitnpEciymeni. or by ccmi- 

ittHTwrs rtf™run( from tyuyinft until prices 
ihr cmptoyet in blamect ais if he wei^ 
respcmsible. 1 asked what ihc eimpla^ers 
were to do iTi times whm people gcnejally 
indmt lo wpar old tiati^ ^nd iild clothe The 
an^-i?! Wfts: "If they pay hhh •wn^^ thpir 
cttipta>'i»!!$ will wear mDfi hats and clE^iltEj^" 

PhiEo&ophics to suit the cuutsis 

THAT la^t phrase resembt^ Iknry 
Ford'^s wages Ihtwy, but I siibmil that 
the philosophy o( high wages was 
thought o( by industrial leaders after 
wages wenE up and not before. 1 hope 
I am ntit dLSrtsptcLfiiT Of Amcriesn busi- 
ness when I suspect that if wages go 
down, mmt other philo^phy wtll take 
its pbce. In cruder times the theoiy took 
the fornfi of tht* belief that gentlefolk 
^ouid be wasteful and the poor prodi- 
gai, ffl that money would change hands 
rapidly, It was presently conecrted to 
the statement tkat a nation wais prosper- 
aus to the dt.*gri:e that wages wcrt; in- 
creasing more rapidly than the cQst of 
living. 

To the eJCtexit that employ er$ have 
incutcatBd the beliel that they have hren 
paying high wagt-^ bti;ause h was best 
ar^d not becaqa^ they were rorcpd to, 
thi,*y are responsible for the belief which 
many hold today tliat employers can 
maintain even incri^ase wages to re- 
store prusptrity. They were, perhaps, 



r«:fipoj|?iiibk for dmdving evm the Presl- 
deitt of lJ!ie United States upon this 
point. 

Undoubtedly beliefs conternbg waist:^ 
ha%'e a strong hotd upon the public 
mind, and it would not da to disTeg^ard 
the psydiological efTtct of wa^e reduc- 
tions or incre^'s, SuL if we regard them 
as dTeets, not causes, we are able m>t^ 
vasiily 10 restrain our emc^tions bofth In 
prasperiiy and advtriiity. The puhiic'si 
"psychology/' of which we know so lit- 
tle that h precise, haa a large p^rt tn 
ajrrent explanations of business reces- 
sion but, if the psychology is^ vague, the 
remedies are often vaguer ^ti]J. 

It is no new thing to seek to CKorcise 
the evil gpfrits cif depresjaion by means 
of a propaganda campaign directed at 
the public's feelings, In the winter of 
LEK)7 to 1908. when the country was 
just beginning to recover from the panic 
of tfie preceding autumn, the Natinnsil 
Praspority Association was formed to 
restore business confidence. Its aims 
were ro preach optimism^ or. in th^ word 
cmrrent at the time, "Hqtishine/ 3nd to 
discourage government interference with 
business (Roo^vell was President } . In 
the fall of 1920, at the cspening of the 
ije^t depression of 1921-22, we had a 
wide "Buy Now" movement, the par- 
Life'i pants in which mosLty liv^!td long 
enough to realize how prematuie was 
their enthusiasm. 

Our recovery from both the depres- 
sions of 19tJS and 1921 make^ it imjioiii- 
aible to prove that the cheer Ecaders of 
those times were out of order, hut we 



may keep in mind the tong depression 
of 1893 and tt(ter* when so many ppfsona 
forecast immediate recovery that the 
public scarcely believed it when it finally 
came in 1897. 

Panic is the natural reaction from un- 
founded hopes in prosperity, and there 
i^ no douhl thsit both have tmportajit 
part^ in ^frying the hui^lness cycle too 
far down and too far up, It was re- 
raarfced by E. L. Godkin in 1S77 that 
at least two-thirds of thote who were 
then explaining the depression were, hi 
1372, showing with much vociferation 
that hard times would never come again. 
Tlie same ''new era" which flourished in 
1929 had been observed in the years 
preceding the crisiis of 1907 when, our 
new fmancial instruments, including our 
cc^nsolidations and trusts, were supposed 
to be preserving us from "hard tiroes'' 
forever and ever. 

No bcwm industry 

ANOTHER of what I believe to be the 
h^ltuci nations of depression is the belief 
thai ^ great mrw indiiiitry is required to 
lift us to another plateau of activity. It 
would be useful but it is not necessary. 
We remember the way the automobile 
plants steamed into action after the 
grent depression of 1921, but that is 
we rfmriembef . We do not recall the mis- 
cellany of indq^trial revival in l9t)B^ 
nor the nondescript pu-^h of 1897. Hail- 
road building was ttemendoua in the 
lu^ years following the resumptions of 



NOMINATIONS for the Gallery of Popular Fallacies con- 
linue m order. If the particular piece of false thinking which 
nwsc affljcis your own bt4!?ine§s has not already appeared in 
these columns, write us concerning it We want to inctude 
la this Gallery the representative misconceptions in the whole 
&ld of American business, to present them for reasoned dis- 
cussion and critical judgmentH This month's seEectiona, with 
the comments of their authors \ 

t. "The CuatoEuer is Alv^ays Right." 

A. M. IkkYiM, Fn^iidrntt, 

TfiE Amcricim Sajc* Bomk C«pm|J4ny, 

Ellliiran Ntw York 

t. 'Xabar is ihr Source of All Wealth" 

il^hof aloHt can pr&dutr n-uiklng. TheTt tftH^I bt! a 

ffom trhick iflU' nstilriitii^ cti'me, iabtir. edpiial |f^fi^^J^ 
anti tithniKis(ratW£ skiii] 

Mls^uoiri Stiitc Highwiiy DepiirtmciiE , 
JcHtrMin Citj-. Mo. 

I. "StK Per Cent Interest is Enauih un suiy Loan." 

L. r, IlAiifii?fM>-, Prt^^idcnt, 

trilicjjjB. IJL 



Gallery of Popular Fallacies 

4. ^^A DoHafs a Dollar." 



fHtwrr of ihr d^Ui2T. A ji^i 4dl, what Et-r wani pur^ 

Alvan T, SrMoHP^ Pwtti^fHit 
gfinEiiicI* Saw Etnd ShjhjE Ccmpmnyi 

5. It is Cheaper to lent thJin let Own a Home" 

(In ike TiiJi, if fAj.T Wi^ir (tuv. th^ n-hirn tm 

capital into thi^ channd &j ^nftrprhc.) 

J. S. Hooper ConipEiiiy. JEfajSto-Tj, 
MijLneiipD-lE\, Minn. 

A, "I Dton't Need a Doctor. Tve Never Been Sidt;' 

poifuSaj faUacy a J medicine, Shh. AntrufsJ utidits 

itfjf* iH time ifl che^h ti\ ) 

W^ync County MedkllJ Socitttsr^ 
Bttrnif, Midi. 

THE Popular Fa.llacies of Business are being: discussed in 
our own pages, and, tlirough Uie anirttisy of the National 
Broadeasting Companyp over a nation- wide radio hook-up 
at 7:45 p. m. {E.ST.) everyiThur^ay.— Mehle Thorpe 



No Business Can Escape Chanse 



if t DE A S rn indus^ ir« ^«qu«nlly worth fir mare 
th*fi f«cc vdfuc. At«i1 mind> tre quitk to »c 
n«w ipplieations For thoiv fd««s in new fieldi^ 
bftnjing new «c&nomi« or new tales «ppe«L To* 
dfty e dittinctive devclopmeni in ane induitry 
ni«y hjvc it» repercutiioii» in « hundred otheii 



A RECENTLY developed aynthiJtk. mbhrr like maicriil 
cteadizm vibralkjn, inRtitatnie maichinr iitnorte ihock 

II is laid ICS be n^isiliHit, to adbctr io ftmooih, Ikf surliicei 
and to be uti^ffpcifii by oil or alcohol, r r . 



NOW coiTOf nn ekctTie ramr which aSm quick, dcam ilmvi^ 
wLilKim the' bcMht^r i^l btackSp bruth or lathH. . . . 



AN ecperinKmtal unit to i^arcratt deetridty by m^ti of 
wind-opernted nD^ots i$ being « up in New JtT^ey. fi- 
nwcni by six targ^ utiliiiGs cocnpnaii^ . . . 



A RUST^RESISTING Un pJatt h^ bmi ckveloprd, said 
to be t^Hci^lly adapted tor caiis in whidi products of an 
Mfd rtatitre art to be r>^fikefl. . * . 



A NEW air-ccmditicminR and cooling systm for railway 
eoadliL^ USis steam frwm iht- IcsccTOotivc as refri^^rnlint; 
cniffj^>\ waiter the ^Scili- telrigeratjnjt nii-dium. . . 

m 

BY A m:w proa'^. Vk-orkintc (la^^^ tif m^ifirhiti^ry can bf 
f^onomically irratttl Hilh a pmv miH^illi-c cjrhidy OismpOi^i- 
tion^ said to b^' ihv liarda^l yiil prixl^ic^ imm ihit €ub- 
stanct. . . . 



t'NrSl' AI. sirmEth and lis^htncss art claimed tor a new 
.sll iiJuinijjum milKiian. .^Jummum beinp mHiloitic and non- 
€L¥rT(»ive, the am rvquireft m innrrr lining. . « . 



PORTABLE qujdi-fmfkig apparatus haa bwn dcwloped 
Stft up adfaemt to hamit iidtU, it handles (mil*, bmi^ 
uT vcfge^iablea fri^ off the iurm * . . 



THE amoiint cif moist urt prestTtt m lumbi^r can be dettr- 
titined by ii nt-w |)cjrt«iblr ilfctrical device, ll utiliziru sim- 
ple mned circuitjj inv^Flving two nmn gluw km|>i. . , . 



SPACE- SAVING hydro-ihermal giids havtf been deviied 
m aji imprtHTmi'nt avvt CiuAin^ cmh in mi^h-aniical retrii- 
emtini ^systtJns, They acic:iiTnulaiL' no hmu . . . 



PARTS for a mw unit-fiibric^ted steel ojffk* buildini; in 
Chic^KP will be put tctgether in shnpff. rliminating yil prr 
cent of the usual Ik Id work wd ^Kedi n^^ erectioa . . . 



A PR{X:ESS ha^i txcn |icf filled luT hm&ming, C>Uophii« 
with paper or fabric. , , . 



STIiONC yn invisibli' lustd joints jum the icctkiRa of ^ 
new SL^lionaliitKl ^tiwl houMr W^itK mid roof are ftJniJshed; 
f)ixirini[ iim are \dl lu Uk^ iJwiier's dioice, . . . 



A NEW device to remove iee, muw, and siMt from wjrri< 
^leJd^ utiJiM-s itifra-rrd rays, «^id neither to heat the gliia 
nor to product ^liiri- 



PORCELAIN enariK-led roofinjc ihiiiKk-s and ^heetsi are 
being usc'd in oil st£itioti and uiher eontiitruftion. l^hiir u^- 
reduces cost^ f»ermit£ ^jmp mtd water cle^ng. _ , . 



BY A mw methcid nf applying copper saitf to imik pmd- 
i4Cta tiposed tip iht- weather cti&h nets, elC-1 servtctable lite 
of the product^! h taid to Imt doubktf. . . . 



A NEW lE^ktinjc lath m di^i^ned to allow normal eJ^pan- 
s^on £ind DJfilractiun of btiilditiK materials bLtieaL^i the pla>^ 
ttfr, prt'Vb-nlkTi^ w;iTpinK4jr jTrackinjc uf Ihe |i]a!^U;if hut face. . . . 

A NEW material for outj»dc! wall cofistmclion consists of 
a one-inch brick facing ceoK^nEefl to twi)-inch insubtin^ 
backing. It if manufactured m hmg atabf^, wiLh lap eds^iis and 
interlocking endsh . , . 

A NEW rubbtT paint has betn iri\Tnled. cctut of which h 
said to be about half ihat of ca3d water piiint, om.' Ttwrth 
that of oil paitit. Adiustic proi^nittL art claimed tor a ^p^ad 
type of thifr paint^ . . * 



NEW luitomatic devices for proporti^aniry; canaMe aggre- 
pte» allow for moisture content, cut off the f^iw of each 
ingre^lient into iht* weiglU Ikip^ht at the pniper pointy regard 
the exact quantity of each ingredient in every batch. . - . 

SOLID carbon dioxide can be economically converted into 
either i^as oi liquid at point of tronsumption by mearu of 
iMwIy dtsigned tquipmenu , - PAirL II. Hayward 



EnrmR's Not^l— ftiateriol for ihi'i drpajtroent in gathered from 
indufttfial nod aoentific pjblkftijfm^, arficmiricpftimi* if am indiviil- 
iml indujUrie^c builetin^ ir]Dm re^afrti int^tiiutifiri^ and Itehu per- 
adtuil int-rtvietrA. Furthct infarnialkdG'k upnn sny q! \Jtvt itlbj«et:6 
nMSUioflcd will be fumiih^ rea^rs upon lequm. 



Tlif dytmnia rwrn in i^iMfi'i 6iu cfcttric lighting itBtion in New York 



The Lons Road to Modern ComFort 

By JOHN W. HAMMOND 

Of Gintr^l lltetfk C^mp^ny 



PART II Inthefintjrtfck ofthii 
win Mr. Himinond sketched 
iht dcvelppmtnt of circlric 
lighlinf up (o th« jjivenlion of 
th^ inciftdescenl limp. Her« 
d«icrib«» th« ncxi ftcp iit tlftc- 
Itie progreii 



EVI NT ^fii^^f Thomii A, Edt- 
m Ehe arr lighi hcU 
its t^l^cc ^ >9i ppptitar mcalii 
of electric illumiiuitiai and impitrw^ 
miinli in it (^^mhiiuftd to bg made. 
In imi, Ptot Dihu TbomiiJii p.w up 
Mm poaiiicm in Phjiadi Iphia OmtnA 
Hiflh ScKiM?! ti> joumiry to Nrw BriLaLn. 
CdCUl., wbm* hr brtramc "i-lrdrician ' 
forr tft* American EK^tric Campan>\ ;i 
CDrporMkm wiUi £125,000 capita] mxk 
Me made the thangje a n,^U of i 

tdUJida-i, who in^hldf^ WjUbrn Rarkrr. 
IIS fim prifiidcr^t. and Fredrndt H. 
Chtirthill firit trr^Aurvr and jewfl] 




ThomiB A* BSmn in when he 
dc^rloped thr incHftdrtfrtiE tij£hi 



ttioiiaiteT. nil in^ conmctkiti maiAt a 
mem/stty itn Thomm to «ver hts ac 
tive partf^r&hip mth Ptiif. Edttim J 
[ [uuison, who remained in PhiLaddphia 
iTKifnKtn'i ^tim di»aplr. y^jm^ Edvm 
W. Rter, Jr., howtver. h^vinjB betm 
ifftduAtcd IrofR hij^h idwol at hofiiir 
It udm ol hto dmm, b(t»mr Che Mn«Uiit 
Mi ioniii>T pfOtetnt in thr *tti- 

Both Thormon and Rkr hAd fnm 



M^. Edison's liUTip but ndthrr had 
much faith in it, tt wa« imTflkioit 
compqirt^ to the- arc Hght ifi which 
Xhiy bath had corifidenct. Tlwy 
wi^nt ifagifrl^' to work id improve the 
light, thrir IatM>rat(*ry a formpr hard* 
wart- factof^^ rt-condLthific^ tor their 
purposes^ 

Etfiifi oiii a bdolEkeepcr 

THOMSON lived in New Bfit^liri 
firin^ifhyj bold byt Rice coujcl 
afford m Itixtiry Hr iharvd a 
TooiD {31 Mn. Mtxrrt's faiiardiaiE 
htkuitr with a )'oiini biiiikki^:pef mvd 
<xM diTJt. (ffiirjie E. Emifwrct It 
haiinpaictj Mr. Chur^^hill hirfd 
EmmcHif^ iih a burikkttpins 

nyittm fuf the iwm dectnc ciimiiany, a 
drtximsunoe that Added iiMiCher loved 
tiKUte to the eterkal InAidir^ 

to these dnys the Thennm ctyiMiKi 
ran onl^ tm or twrJ^'e liihti but idon 
fpni! wn^ btiilt to opemte 16 cir 20 lanipi 
and ^nce the drm^rLd wti ba larger 
■yitefim the ejffvrime&ten vorfcett mv 
ftaiitty to ineri!^ tb« ctpidty. 

The puth tu lari^ dynamol wii 
WudEeit by many obitacles Otvt of thoe 
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NATION'S BUSINESS for DcccitiWr. l«t 



Thoimop folved by altidiing i smJill tan to throng n biM 
of tiif w ttie cQmmutitcjr bru^hiei snd prevail '^Duthing 
ovcTp^ n diEBojIty that kmd liasdkMppHj faotlden of big 
madiims. Thii siirq^te device vMiy inowed the poe^ 
tibilttiet and the "20 lighter'" WM pooh followed by a 
"fflliahter" 

As the ay^dTia gffW in tJfe, witagps inctn^scd iiid Imbtin^ 
ptiXiectkiti bccaiTie a pTobhriTL ThcmsciD devked a majputie 
ti^UUitng arrester which was Later to be uIiI^LekJ for dectik 
•Irildies and jiiDrticuliirly for itmt-car tnotom. It wai m 
picm^ dimwfy* 

Etcftridty fir&t tisc^d ^ ppwet 

IN THIS pl^nt ;ilwp dt'dirkity fcmikl ^Dfie ol it» carlktii mei 
»t pqwo'. The paltOT-maker's lathe wm ijicomffiicnily 
ktcaLtd with respect to Uic fthaft drivm by the thop Pipne 
so a ftmalJ dirc<l^rTcnt arc dynamo was converted mio 
a imitpr and uwcd to ^^rate the lathe, 

Butp while be and Rice livfd in a constant and sitmulatlne 
^^liAc atiTO&phcte* Thcsmsnn Tt-as mi altoRrthrr happy In 
Nrw Britain, [fe beJifmi th4t the Curnpany wm no^ ful- 
filling certain icrms of tt£ cmtiart^ 

Tbtse clauses biAind Lbc Compatiy to rrtntiufuctUFe "^wilh 
all T?amiabJe diligimce'' the invent inm mvurcd by the 
T^iQmwn-llaUiStofi paCenL"?. Tbt^ artkl^ wt^rc to be sold 
and pyt inio rxiblic use in all advissibl^ ways. IT the Com- 
pany failed to fulfdl th^ ODnditian^, the oMitract fXated, 
the patLfiU should n:vtrt to the p^LctitL>i^ and the Com- 
pany stock, gh"^ to the Profc-sscMr in exchangii for the 
jiattnts, sliould be &urrunde™i 

In TJiom^n's opinjun^ the Coimpiifiy was not pgttingi 
forth stiUkitnt sales effort; nor was il providing niHX'Ssaiy 
machinery and equipment. He dt-lLinTiinitd to prultst but, 
belofc he had Iodised his compkiint, he wa?* invittd to attt-nd 
a mf?etmK of tht' board of directors and si^ a miw cunirad^ 

lie went to tlie meetinf; 
with sonw IcTKiwliKJKe of 
Company undtrcurrejits. lie 
believed, amonis otlicr thini^ 
that the l.'nit<-d Stat^-? Elec- 
tric lightinjj Cofupany had 




One of Edi»otl^i first 
Conimcrcial light bulbi 




BrtoWi ihr Tlis !v. . ..ii-Hcmstcin fai"idry m Net*' Britalnp Conn*^ 
In IBBl^ Abcivie, the f^tiory ac Lynn^ two yran Laicr 



olfsed to buy 31 cnntiollini^'intcTett 
in the Amcricftn Eleork Company 
if t ^t]:<ifa€toT>' a^n-emcnt oould be 
CDficluded wittt Iuhl 

Therefore he insisted thut the 
new wilii^ bqpi) wHti a timim 
iMmi thttt the pmpem rfioiild be 
the active fuwcutim o( the bmi- 
tiess and. more spedJkaMyi the 
irmnuf^ute and de-ptioprKf)t ot 
his lii^Ling syilfm^ 

This fliigestion met luch violent 
opppiilkafi that Thomson fioally 
walked from the roum and scuon 
afterwards turmd in his ttodt smd 
prepared to recover hm paients. 

He facrd an uncerlttin futtire, 
but tm for long. 

The Grand Army Post in Lynn 
WM leekint a means for illiiminat- 
ing its new building, Eltxtridty 
w^ mgj^ffted but the Po«t was dubiouiiu It a[>paiinted Silas 
A. Barton, printer and statkiner, io investigate. There was 
no ek*ctric light in Lynn, so Barton journeyed In Bctton. 
He persuaded Henry A. Peveaj, promhYoit lrnlh!'r mamu- 
facturer^ to accompany him. In Boston tbty inspected a 
machine whose name-plate stated that it was tht? prodyet of 
ibe American ElECtric Cgmpfimy of New Britain, Conn, 
A d^y or two later they appemd at the New Britain 
plants wh^rre they held some DonvffiatLon with Mr. Rice, 
Mr, Tbomson, the dedrician, ihey were told, was out of 
iawiu They were not told that he was steking some ooe 
with VEsion and money to invest in tJie electrical businraiL 
Barton and Pfeve^r were impressed with the r^^^ssibihties 
of ek-ctric light Ttwy mjidc tentative arranfEcm^ts lor 
obtaining a dynamo and some arc lainps. Then they wsit 
home, caUed together some oi thdr 
business friends, and ors;:^3nlj^, on 
April 2S, 1S32, the src light central 
Nation company, calling it The Lynn 
Electric Lig^Ung Company. 

New owners For the company 

APPARENTLY Thomson went to 
Lynn to help in^aJI the djiYamos to 
produce tlie current. At any rate, he 
TOLt Barton and Barton learned that 
the AiTwrican Electric Company was on 
the market. 

B^rtoti acted at onoe m that informisiinn. He 
called together some buisirbe^ friends, ineliiding 
Charles A Coffin, a partntT in the shoe manufactur- 
ing firm of C. A. Coffin & Company. They became 
imbued with his erithtislasm. A s^^-nrficatE! wa^ 
quickly formed. 

In the rrteantimpt, George W. Stfxkly, president 
of the Brush Electric Company of Cleveland, had 
bought for his Company a majority interest in 
American Electric. He had made the purchase 
withixit kifliwing of the cmtract asntroversy which 
had separated Thomson and hi^ patent* from the 
cotKtm. StockJy was willing, tbereftire, to p^n 
with his new acquiiitkin. 

The Lynn men bought the Company and quickly 
drew up a contract with Thomiiion. Tlie oompany 
name was dunged to *'The Thomaon-Hotu^iJti 
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mi niiiii^nally smart 
and eeonomieal half-lou truck 

This m^w dt IiiKv delivery CDmliiiic^ nil I he rugg^^ 
r|iijil] t ier§i of Chevrolet triiekR vi-4lh the muny 
appear ance ft-aturea and relincmcnis Lbat have inadv ClhE^vrolGt 
piiiisseD^er cara so ^l idolv pupuhir. 

Rndiatar^ li^adlamps^ und tie-bar urv plaited in ^p^rkling cfaro- 
mjum. Five (Sturdy de luAC i+ire whceli^ ure ultert^d iie^ ^tnndard 
^ujpmeut, the extra wheel hcing mounled in u fender well at 
the tfidif* In every i^'syi ^hi^^ model toak^ the €|uality that in so 
carefully biiili in every port^ 

Liki^ all Chevrolet truoki^, thlEi delivery basi a fant^ flexible aix- 
CY tinder enguie that develops 5t> horaepower (25 per eent more 
power than any ulhcr truck priced tio low). A ltin|^ friLcne of 152 
Inches ^ i(upported Ihroiighoul by fourlon|c^ gjcmi^i^Uipltc RjpriJif^^ 
perculU mounting u bcKly u( iiiuKinium edpacil>\ Anrl xhm 
de lusce delivery ho^ the same eCTi dent Chevrolet ehaBaliHi thai liat^ 
made uncxeelled recordjs for eeoiioaiicol opcnition and upkeep* 

In addition to this models your Chevrolet dealer DlFerH a full 
line of 21 other commeFeial earfi and trucks with Chevrolet* 
buLEl bodies, Mclllug at prices ardonjUF tho Jciwegt in the marketi. 

CliE^VHOlXT JIIQTQK COMrAT^V, UtTJICltT^ MlCHIGAfV, l^iLiilDfi af C^nnrvJ MvUfrt 

CHEVROLET fVl.x»«n TRUCKS 

For M.tHPeiii Trunn/mriattttn Comt 



the 
new 
de iuxe 
delivery 



When PtMft^ -D- Cr-kvublxt tf^uli^r fiUtip m^ttlufK AFdC^tt'i Su^ti4ii 
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Electric CcuDf]^)^.'" Although Ptofeiicit Houstoii rrmainfecl 
inftClivt!', TtwMiiion indsled. prrhap» for old timei' aake* thai 
hH£ name be iisod 

Company capita] was tncrfu^ from SI 25.000 to !250,^ 
000 Pcvcar was elected pnfmdi;nt. Charles A. Coffin 
mm the ftr^ viot^ president; Silas A. Barton, trtra«juri'r 
jgmml manaii^r- J. J. Sktniwf^ sK:r<ft;iry^ Thomson^ ticsctri- 
ajiid E. W. Rice, Jr.« ainitanl eJectridan. 

Electric arcs for itrcet lig^tiiig 

FRESH, vlfofout life flRwed into the electricnl industry 
from the new Yankw owneri- They Qpeni?d a salci office 
ill Bcwton. WilJard B. Hoamer, a siciUed sale^sm&fl, was 

Tbff period ftf fitnigj^i^ was ended for Thoniftcm, 

While thew things were going o^n, the use of the arc lights 
for cny illijmimitian, operated from central stauotns. ws^ 
expanding TTie first centrql ^ation^ the loca] Brush Com- 
pany of San Franciic!o, h^d been followed by others. firu«kh 
jampf wefF initBllcfl for thr^-quarters o{ a mile an Sroad^ 
way and contracts were let for illumination of Union and 
Madison Square^. 

Meanwhikr, Ediscin ccntinued his work on the incandes- 
cent light- Value of stcsck in the Edi^n Electric Light Coni> 
pany, par vaJue SlOO, had leaped to $8)0 ^ ^ime, Fftm a 
small gL-ntmting station, Edisoft opt rated a $ysiem of in- 
Candinbtefit lights that illuminated iht^ !>treel§ of Mcnio 
Park- Ttie iiyi>lefn wais iargdy mperimtntal bat marv4:liing 
throng carm: grtral distances to and praise it. 

EdiEon^s financial advi^rs stood staunchly tschind him. 

]n Lliift ^ysti-m Ediiton used thi^ paratld circuit, a new 
praciioe in this country although common in Europe. The 
arc lights had us^ed the series cirmit by which the wirt^ 
ffum the dynamic tod light to light and then back 
to tbt- dynamo. In the paraltd 
circuit two wiH^ left the 
dynamo, with tht- lights cun- 
f]4?cted by attaching thL^m be- 
iWL^^n tht' wirti*. A disigratn 
of tliL' system !<jaks like a 
ladder with u MghX bulb in tht 
center of i,^ach rung- Tfius 
when orti" Mght wa^ tiirned 
i>ff the iithtT lamps wire injt 
affected. 

Jhi' Menin Park display 
had ended double s*s tti the 
practicality of th^« incande^ 
cent lijtht £diivcin'i» as^nriates 
now took dtliniti! steps to- 
ward eialabiiiihiii^^ i^ch a 
£;ysli*m in Manhattan The 
Edisun Electric Illuminating 
Qimp^y of New York wa* 
orianiied Diit mbtT ISW. 
to <^'ratt? and maintiin the 
Edisdn syst<^m on s mm- 
mcrcial basb in a little ^uare, 
termed by Edison the "First 
District," an area roughly 
boundc:d by SprucE and Perry 
Streets and Peck Slip on the 
north. Nassau and Wall 
Streets and thi* East River. 
The finiincisil district lay 
Isttidy within thm borders. 




Edudn'i Ptiirl Street Sl^tipni from which tleariciiy 
wat fint supplied for titcandcjcrni Ughiing 



Announcement of the plan brought i (kiod ol Icttcn 
I torn pntentiiil ctiilocnefi Wfinting the $ttvkxt bul EduitHi 
jiuiisi^ m moving %lowly. He reali^d that he laduid ^fli^ 
dent experience in the practica! ot^ieratkin ol the systtm 
He personal Jy directed tht! work, yrt two yeaira patted tvtote 
the first incandefcent central still ion was rrady to c^peiBit:. 

Dunng thi'^ time, in the C^pmy s headqu^rlera at 65 
Fifth Avtnue, aocJthe^r oonvincini diB|>)ay wa* constamly 
on view This was a demonstratidci i>f the incandescent U^t 
in the illumination of a private homo. NSght after night 
the o3d brownitof^e mansion *™ throngjed with visitors. 

tn the Ediwn Machine Works— John Roach'a old ilup- 
building plant— Ihrrr was inEen^ activity in the manufiirlure 
oi the Edisott dynamo. EdEi^n wm busy and needed the 
itin^ant assist^uice of }m young business afsociBte. Samuel 
InsulL who w^ becoming a cap+ibte busing manciier. 

At last. September 4, 18fi2, the central station was rtady, 
EdJiion, in frock coat and tall dtrby, ncrt'ouiJy gave the 
word that sent the current through the new system. His 
ncrv^juitne^ was underatandabte. He had no prtti^Knt, 

Ilia Jmmlxi dynamns wercf of a new de^ijcOp on^ enormoui 
machine rqilacin^^ Wn smaller ones; his winnK sy^alem was 
new, tfevi^ed by him to meet t ootiditton which arose (n>m 
the ^ize of the system. It had developed that li^ts nearest 
the dynamo got tJteir full current of \\U volts, but the next 
lamps received only 109 md the nest 108 and $i> on. To meet 
this difhaitty. Ediiion had devised the f€*det sy^iim con* 
ductors. which ran only between dynamo and a centra! point 
in the circuit mMy to supply current to the latter. The sy^* 
tem is still in u^ today. 

Bel^ire the System waft put in commercial ^rvice, Edvaid 
H. John*jn, sine of Edi§on s promoters^ rrtrplendeni in formal 
dotheSp gave the system its first test On Angijst 25, he stood 
utxm a box and swung the link conneaoi. He wa^ overeagjer* 
howirver, and made an imperfect coonectiofL There wd» a 

sudden crackk and a blue 
flash ieaped vioou&ly from 
bar to conrHfCtor Jotmni^ 
greatly startled, sprawled foli 
length upon the floor. 



A leak in the Hun 

ON 3 lecond trial the conncc- 
tiofi was perfect. Ev^ry one 
was rdieved until hurrying 
feet sounded on the stairs and 
a breathless yoting^er, elud- 
ing guardE. burst into the 
Toom. shouting. 

"Mister, your d^ridty 
has got into the pavement up 
on Fulton Street and idl the 
hoiie^ are dancing like mad." 

There was. no rtMire tran- 
quillity after that- Several 
days were require to find 
and repair the leak. Eitadly 
59 customers were served with 
current that opening day. 

The day of the central etac* 
trie station for light — ^*tnd 
later power— had dawned, 

f TAii li thi second af tht** 
mtkks &n ihe fUfly ktitory of 
th€ il§ctfk ind$i%tjy. Tht third 
mil ^ppfirr Hfji wwnfh.} 



NATION'5 BUSINESS for DcccmbrF, mi 






or 



A PINCH 
OF SALT 

can "make" a cake 
break a manufacturer 



To the housewife o "pinch" of 10 Ir ofriDunli t« simply a 
liltle difference tn flovoif . + - But to tha manufacturer who 
packaged the soir she uses, a few pinches overweight or 
waste per pockoge con cosily mount to thousonds of 
dollars losf profit m ieveral millfon pockog<£ a ^eor. 

Nahjrallyp Americans I Org est mortufocturers of salt lay 
porti-cular ernphasis on the accuracy ond depen^d ability 
of their pockag^ng operations. The fact thot the mojority 
of them use Pneumatic pockogSng machines proves, more 
than votuTTies of facts and HgureSp that this fs the most 
efficient mosi-producMon pockoging method. 

fn over forty yeor* of leoder^hip in the PeldH Poaymotic 
mochines hove become the most widely used pockaging 
method in every SnduiPry. There is no better Information 
ovo liable to yoy, o-s o pro$peCtive purcho&er of packog- 
ing mochinery, thon ihof contained En a booklet entitled, 
"An Inler-view/' Write for ft^ Pneurflotic Sea lie Corp. Ltd., 
67 NeVM'port Av^ntjCf Norfolk Do'^v^^5J Mossqchuietts* 

Pneumatic Scale 

Iackacinc machinery 

PNEUMATIC SCALE CORP, LTD, NORFOLK DOWNS, MASS- 

branch Offlc** rn New YatIi, 36 C&rtlandT ^Hwh Cttitogq^ 340 N^flh /^AlcKigon 
Avtnmmt ^tt Fmndjcp. Market Si.;- MelbDurne, Victori-D; Sydnayv W. 
and tnafaliiat Hovi«g 9 WhitibialL Londqn, England 



PNEUMATIC MACHINES 

'Lining — Weighing: 

iTia^i^ ^Tid Wqa} — Capping Wa- 
thinpi — IgboJinfl Machifiai — 

quids or aemf-liqwhds) — 
malic Capping hftachinc^— AvlO- 
inalic Cap FB#dFn.fl M^shin^ — 

Too SqII Mqclli'riql 




ff'^fH wrtfl^t^ fm Fm^KjitTic Scku Coaf.^ Ltp. ^^rw mntlitiii ^Volion*'! &t(Mimttt 



Yours R< 



I. 



d and C 



ours i^eceivea ana v.ontents Noted 

Seme Reiders^ Views on Current Topics 



Lru dfpmiioin n^ntt 

To Th£ EriinjH. 

FftT 1^ It Ifi^iin tm IQ m«mmt mort' wit- 
dH» thJin iJial of klidrri in »cifk3 thouflhU 
m in prefi«fiit idpft-i that hnvf ruvl ali^Ady 
bc^ advanr«4 and myM obMPui lo i 

amvbiml th*t *^ imt tRiftrfirtit Ittum m 
**ncw4papeT panic/' fupifnjiduml And 
tiiiutd by ihf ranitftnl IterALion by nvw%- 
pipen and maneinra sbn^ii the 'tiorrib^r 
cmditiion »rr in/' thr army of 
nnpkryrcf Lhi^ "bard viniff ah^ad of tti.*^ 
tinti] the ituji im ihr «treet » toilvinml 
that Ate bsuikrypi and i^inf ta the ddf& 

t Wfi fnerir&IIy Kurr ih^l. if thil iniUtCAt 
bUectiw intq the mind^ nf tJir public of n 
paniif-mmpJirx cnuld br NUElrd SD diy^ 
mone]!' -uxiuld come (wl qI ki hiding and a 
hu|^ firnpcirTion ol ihc unitmpkij^ftj waySd 
br at wmk. 

Tlw fact tbaE yna have etn[]ha.«kc<f ao 
wull thai "ei'm thfiuifh the fi^rtn of uii' 
cmplo^TTWTH BMerted by \!r. Crtrne be 
true^ iKiry OHiiititiJttr but n ^msill p«^rrenla|ie 

thr rtoflcn c«iiiknitic4i I b^^r\*t ihai. if 
Ihr peopled «^re a1lf>wed tn retain thtif 
paivt, the much talkrd of "disaster ahead 
qC |p0uld be av'erted 

Hiivirr P. Evans 
Caj^miiiv and Bmas tnmfmtf 
^ Dmi'€T^ Col. 

Sigm 

Td Thi Enrtfsd: 

1 ha^ i jiE-i Hud \i\ut edltofi^i] "'Wimni 
fui i "Mkit" III thi^ I I- liibff L^ieol XjMICIN'I 
Hr^L\th^„ [t ocvurv to mu thai if the 
American bu-tine^ man would j^vi bui^y 
and make wmt si pus we wmj(4 h4ive pJcnty 
(if evidtnrc of rrtumtne mmty and pro*- 
perity In builnef^ 

Wiiticsii the f>rL that my Mcmt^ 
jobber told iru: that hir ccwid nut tmpply 
me with two Sli wrist watches mitil the 
Qjcmectk^i maniifak'tyrfT m^ke^ them, 
Ihty did fyctl have 120 in their siDCk room 
filL bk« dtdi^r. 

Witness thr fcict that he could ito^L wap- 
pty me wilh f wo ^^^wJ hlf^h-jewtlt^d wairht* 
until one ol the icreat AflDeriCftn faaurirt 
madt ihem. 

Witfiew? the that my cterk had 
ihif ImJ dfalcf iH'dcf three limes for 
regulAf nuitibee^ fif ^lot^^ from a b\g l^t, 
LouH rnanulictiiree and I'ach time. In mJd- 
iwoci, they could nt^t fill the orckf. 

Jt 14 hifh lime ht the present day 
buitinc^ muti U3 thsskr lanae 



Another Ipltcr ati the Irvtl 

To Titf; Eesjtc*: 

To i^fjw that I *m * rt^ular reader of 
Nation's Bt:*iNE5^s — I looAcciI at tht covtf 
of jmif Srpttsmber i^*ue befort flpeninjr 



and mft?d ■ hin-rycir dc4n« a movl nn- 
ufual thini with a furvryor'i k-vd I then 
iutfwd to piff 9 ■! mtitmrted and ri^ad 
that h^lmw wi Mn to byiid we mm laitfu 
IhRHigh buiniftm^ drm iiaket akmf 
Ifflfagtiwir litic4 etr. 

S<r*r u a praCficil mfcmeer 1 'maM my 
th^t thi* j^rtuJT, while vrty aHiMir. dKnwi 
an inMnifnitiil whicfi if irt up anil luied 
Hi yimaraied would, I im afraid. thto« 
the iKtlMJui mote oyi ol pliifnb than U 
hutinMi tiid*y, 

I apHume that )^iu can pti away with thti 
kind of a p^viure dus to "'paeti^ licxmc" 
but the illuittittian certM^nly ^mmA m 
hiirtiber cil mm whq tiavi! mxn ii. 

\ cm fell you how lo iet yp the ioitru-^ 
nwnt m that it *ilJ wsk properly if ymi 
cftn irEI fflf how to lOC* iKflWRjl tt aiid 
riMid the tuture. 

ART Ufa C Tci^zFii 
Tmrmtr Ctfnttfutiiifn C*t. 
jVfiF IV r*. A', W 



Anfi-Communiit arfrclc 

To Thi; fCutTiiR 

I hnvf ]u^t manai^t'd to read the article 
im "The A^"orkjtrir"s Lol m ?Kivwt RitMia" M 
Sr|Mrmbrr numbt r of NATlOhf's BusiNKS [ 
hiivt m dcrubi thai C<jSane| Skanr I* very 
wrll qiiRljnrd tn write thii article^ and I 
^incrrrly believe that U all of thi* people 
who comprise ihe^ *o oiUid a^prkmE ^Iwisi 
in the poud old I". S. A. tipuld read it they 
would be ^u^crpfible to the insidit^fe 
PliltmiMi ldfl i>f ihi I ommiinEsl-i, v.ho l^reill 
10 dd^^ m ixu^!^\-Btin^ ihty tiLtj.cuJ sjtua- 
itdD n iirp pai^ins^ ihrminh tuday^ 

J cpriiratulate ^uu on pubUihinii; nnd 
CdknieJ Starr far wntmie ihn artick. 

Tkf MijTitf^iHrQn P(|Jiir£ Brirk Co. 

Ctiriim. Ohia 



Chain wecuttvr rrplies 

To Till EoiTtifi 

Eaitini; "biic bu^ini^i'^' hni for many y^ftft 
icf^med popular Thp n'v\m\ baKii for tbi!% 
attairks ii the tWim ihaj tht* ptiblii: i* pay- 
ins cKtesave |trim !or the cmmmoditic^ or 
wnicfi vrndmi bt]i in th* cmie of ih^ 
thain itcirc the nrfument* are quite the 
reveiic. The chiun fitore Ih bdna triti^uted, 
le^idated aciin^t und tiiitcd ber^usfC^ iti thr 
npinion of its mrnpe t itor?iv it sells its ware* 
111 titr public ai prifiH im Iflw, ihoueh a 
lair proftl i-H realised fforn M Umspctkins. 

Ksrm our I' Is Supreme Couru hy a 
mnir^rity to 4 1 Rpimon, c&nvtys the 
tmprcsfelcin thnt. by dEvine rjijhl, chicanery 
ihf Rperial pnvih-i£E,'. ^ ch^ikn ha^k wrnie par- 
tirular 5d^'afit:w2tf and may be ptopctty 
handiiQippcd by (i^pefiaJ tasatkm to olf^t 
H4 Tii>n^ticfli ^superiority. 

L*t me a^jre ytnJ that m my^ttyt lee- 
cfdemaiti or putml rijjhH aft involved in 



dialfl atdar diniribiitkift Simpip pfficirtM^. 
fliidnafhsii ol wanif iad fnd ^ti^ii 
fanhionfe'd Iru|a1ity bhI mntnii Mint ^ 
pilkd to dii^ribution are rr^ponibihle for 
the urtm^Tut ^cYwth of ihc idpL tf \mi bo 
liew iMss ywi will aigm th*i thr rr it timrh 
pcppular miicQncepiHn oE tJif t^inclpki 
tnvotvTd- 

The voiei ii in a fair pcwit^tsn tn 
pmt the mcthnd d|%trfbitikin «nh 
the new dutinr thr carty jneit ol hi* 
buiunriA Ulr, hr wai rfigaij.ed in diUil^ 
biitkin cit)cfiti4 am^tlitie in thr old ordef 
and frir th« tnii Kl ytmr* han bem ekwly 
fonnected With dtirin nore dei^Jbpmcot 
and opcratktL 

I mm 4war« of thr nirrit« and demriti 
nt b^lh iarmsi uf diitrlbijhoti. nhiit cmIi hlia 
dofftt QT zninht tnter accimtpriAh for $h« 
maRM 1 estimate that ont^ hair of 
jwipisbrfrm dt^w convenlmt tonn»o( mef- 
rhi^ndiN^nfE that inrtudi: credit and ext-en- 
MVr lervici. Tbe 4rthcf half ptttcnw or 
pt-rhap^ n«cfiaiiily nmk lo take advim- 
tajce n| a espm«4W form r^f im-tdian^ 
djiin^ ■ Cknerally ipe^ini:, Uie chain store 
11 the "psm man"*' thop and yn« know 
thai there It IHtle cfatitialy Ijh the SSI a 
wrek pay mvelni^ The tsily way it am 
btf -ttretchrd ii by lume prrvnal vxcrifkci 
effort or economy. For this cU^ the I'hnLn 
Kiorr ifc alm^wt a nMr*!'i^ity pf.TiwbSy a real 
bli^nic if f rNild kwM he hmd thi* imw 
in many- liomes. 

fir if A'ffff^iifd Si0W 



Find:^ vaiuablf; Icilivl 

Tu Tiir F^iht™: 

llirn 3-. an ariifir oft lellinit fdund In 
y^-Hjt nm^iuLinf riiEjtS^'d ''!^irimi*n \Kho 
Cm i ^3 J I^iumJi Ecs Ml-" by Frank J. Tay- 
lor 

M^y I tnitnc^fftapii thii artfcfe (of the 
yw of my I Ifl^* io Sjikwnaniihip? 

Hehscitt W. IIess 

Tkf WHiitf^a ^rho&I uf ftmuitr^ and Citwi^ 

Canad'ijiii rncQUri^emrnt 

To TliE E[ilTOR^ 

Surely lh« lime ha^ tome to deflate ihf 
preteri'donf of the lalv prophc^ts wha will 
letlle the prtibim oi the wrjrld^ dU ^ith 
the like easr lh*l they unti* thrjr ^oi^bct^ 

Fir!4 WTfi have tbo«e who arc fore%'i<r 
telling tin that the pre«^i di^preiHiEin ii 
the worst jn bi^itory. Did Chfse periplt 
itiady hi^liiry* Stirf^ly rniyone tan recall 
jsrriudi compared with which iJic pfcHsil 
ti like a pittiiL'. 

To AO tio hirtlTer back— what wa3 the 
ifCOiioniAe ^tuatacin of thi^ fivilJted mrtd 
:(Ctfnlmwd en pti^ 90) 



44 



NATlON^S BUSINESS for December, 1911 




EVERY pji?fv of busiii^B equijiiiunit or 

oflirt! ifiEirliiritTV produc«l by Reiiiinplon 
f la lid has always made a la^tin<!: d**iit in op- 

But when the Rciiiiiiirtftn Rand engmcers cam- 
pletdy devtrified the Remington Accounting Ma- 
ciiini?, thoy Rimply turnBd the lightning on ac- 



cmmting costs. 



It is not exaggeraiian tfi say that this nf-w 
({£ minion Electric meititut(!fi an entirt^lv new 
mefhcHl of iTiii*!liiTJe accouniing. 

The elcfctriricalioii of both kcyboardii^ carriage 
reiurn and Jine epaeer, clbninuies 8(1% of tfae 
purely |iliy^tcu] labor an J fatigue * . . greally in- 



creasses production - . * greatly decrea&es ^-rrorB* 

And ail torn at Jr. vertical and cro^s^ computation^ 
automatic proof of acruracy^ front^feed ami the 
ability Uy umh' many k'gihlc carbou^^ jHrinit 
speedier coIlaLion of formn^^ and ibf^ adoption of 
Bccoufiting '*i^hort uuls** never before posji^ible* 

rVo mattr'r what methfidc^ you are now urging, or 
what types of niachinet?^, we make ihe uncondi- 
t tonal statement tbat this machine v. ill perform 
ihi* ifierviw far more i:ipiH:-dily, *^^^ih an<l eeuiiuiiii- 
eaUy. Write or ^pbone our nearest office for a 
Rcnniigloo K^od itian to sliow yoti in doUars- 
luid^rcnts how the Elec-Lrified RcniingCoti can 
luner y tmr accrouuling co&La. 



Remington 

Completely Electrified Accounting Machines 



PRODUCT Of REMINGTON BAND 



EXECUTtVE OFFICES, BUFFALO, K. Y. 



tVkt* phAtriiiii: ?\ >ifin\f \f jit w r.-st^tn-ri RasU li^.Tcp ^IrdJi*^ rrH'Ji'i-i.'i .\'./ri,iiri /Jn l. ih ai 



epression. Mother ot Opportunity 



By EDWARD S.JORDAN 

JVsiycfplj Hie Jordan Mortot Cenv^anf 
tLLUSTRATIOKS BY OCORCE LOHM 



THOSE youn^ men who 
tvfn^ that Ihfy did riitvl 
Li VI! in more adwiEumus 
day^ may K>mLHtimc hook 
back with gTaiitudi- usMjn. 

as many of>pon uji i s ici wu bang 
ing at the door. 

Se&tining Ums put In tht 
Henry Fordi, Samud ini»ulk 
and OnTn ^'tlu^g^^ ot lofnorrciw 
will cnnfirtn the J ad that diil of 
tivi^ry dtipreission m-w fortunai 
and new leaders cmwjtE, 

A few hundreds, ptrJiap^ of 
the mjiiy thuusandiii iit rmm and 
wpmcn k'^ving allege this ycm 
will Havi; the wi^om to wtigh 
asln)l^ tht sad cammt-ntarist of 
thar dieters on the days that art 
g«]ine, artd Iht? vi'tiuii lu distifm 
the ntw wsjild (j1 lEtEinili: injiw)!- 
tunictes now in v^tw. 

A depression pimply r^iirest^l^ 
the triumph gl collective ^ii^h- 
ne^ and wron^ thinkmit uvh.^ 
c(-illect£ve inteUigtmce. 

Whi.'ri th*r ddxtctc t^ccuT^ men 
nlwjiys look for a^wM^ every- 
wlmiTe except within thtmadvt!*, 
'the n^Kt few ycsai^, for th*; an^ 
bitiuus m.in, sbtnaid, th*,^rtlort', 
be ^ period of hijih individualism 
Ln prepaJ^tioffi (of thi; new i^r^i 
when liL' eafi olTtf hk di'Vifloped 
CiJiitribuliun to iht- gimp. The 
job tif tht* individuiil approach- 
ing ihc n w era is lo orpcuni^e hi^* 
pcfBOnal for(xs to produce sonw- 
tJiing of value. He will find his 
marki-l and bir fortune. 

Thtre will be- hiA compecidon. Tboa- 
aaiids of the ^o-ciil[l^d "big shots" of the 
tji&t dfi^dL* of piDhibiu«3n fcive give^ 
up thtiif match«l clubs ;iiid thtir margin 
^ccDimtB- Now thty will do some plain 
living and high thinking inst^d of high 
Imng ajid pbJn thinking. 

Cooccming the days that art RTcme, ^ 
few ^otrdii will SLrffkie. Overproduction 




Thtrr ^ill never bt an overproducikon 
braiuA nor a Aurplui in ibc Aeld of ide^ 



IN WHAT condition will you find 
your business and yourself in 1951? 
Mr. Jordan^ of cdune^ un't tell yoy. 
Bat he Cin^ and does^ t«!| you tk^ im* 
porlant p#rt ihat 1931 occupiei tn any 
lorecAit ol your future 



withcnit adequately or^izcd ^md ceiO' 
nomically dirccti^ manufacttirinK and 
distril^jtiom haa imposed an instiuetivi; 
penalty, 

Thcst (l-w words havr been chosen 
from amond the billions written and 
^pok^ since the output of words, lilse 
^utGitiobi1t!i. onmifKm ¥tock$« whe^t. 
i^hoi>^ and cA^rythiog beg^n to fxo^d 



the productian ol jack rabbiti hi 
the Te^ae Panhjandt^ Tlie \m- 
mm they te^h will provt a bli^ 
Ina to th<a le^djcfs of tomprroir, 
Conmmng the fnturr evm 
mm mfdf h^vc been written 
and spdcca Ideias. not wofdi^ 
will m^kc thr Fqrd<i. 1n$[ulli 
Younip a| 1951. 

Six fundamcnraU 

THERE ii sdwayt 3 »mpk fun- 
' <T]iemtal ^lutiun Im ewry 
problem we enouunter indi^ 
vidoal^ in uv^ry human rdation* 
ship. 

The purtxise of this artick ii 
to dmgnstc SIX ciirt^n fiifida- 
rnenta]& whkh wiU reveal the 
i^ath to men who bring spirit and 
knowledge lo the sppljcaiicKn ul 
ideas. 

The probtems progress an 
always the sanw. Given first an 
idea, the si^uenoe tolkrw^: 

L Enj^ineLTirti^ planninff 
right- 

2. PurchasLng or buying right 

3. PtTxIuctionorbuiJdingriaht. 

4. Sales ^nd advicriiting m 
sdJing righL 

5 Oii^tribulion or marketing 
right. 

6. Auditing or knowing yoa 
ire right. 

S^jpri^^ite we define xui "t(iea/' 
Sun with cnKineifrlng. When 
Charles KeUt-nng took the self- 
starter to Hemy M. Leland of 
the C^dilliie he kjvew it would 
qu^driiple the productioft and s^lis of 
molor cars. 
One of the engineers said : 
"Imposiihle a motor or that cubic 
djspbamieiit would need loo rmich 
horsepower to start;' 

K^fering ^i^id, ''Hell. Tm no horie 
and I crank it all the time/' 
Soon million ol wpnien began Iq 
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BURROUGHS 

AUTOMATIC BOOKKEEPING MACHINES 



With or without 
typewritten description 




WheEher or not your accouDis receivable or accounts payable posting requires 
typc'W fitted descripiioiiT then: is a Burroughs Auiocaauc Bookkeeping MachtOL* 
ihai will do the work faster ^ more economically and with greater ease. These 
machiaes not only have many automatic features, but they also provide 
for the posting of two or more rt^liCed records at one operation^ Among the 
combiaatiOQs of rcc^ords that c^n be haadled at otie time are the fotlo'Aiog: 



AccousEfl rccti'rible ledger^ customer's 
statemcni» and protuf journal (with or 
without cirbon). 

Acrcmnis r^^civable t«-ctg€r and diiiribution 
9ak^ coikp or miscirninL-aui rntries. 

In^c^llmeni ledger aiid distribudon of sale n 
by d?pa^tmt^nl5 or* dbtribuuDu of cash 
rec«]pu (revenue) by yrifi of lale. 



Accounts payable maruritj fdtic dai«) ledger 
or rcmitcancc advicc And invoice reginrr^ 

Kc-mirtance advice, dcp^irtrpenu] parthajic 
or uptrn^t i-ccord jind ifivoict- rcgtsitei-^ 

Account! paydbJc rrcufd i' rjiJicr vouchrr or 
kdger) and invoice rcgi^m with liittribu- 
fjon oF purchaspcs. 



Fw mm f hit mf$rm^*km aimff lA#tt or //wZ/jr m4€hmtt /or ponifig sf&€i rMn/i, 
payftrit, g^rrtil UsJg^r m Q*tt iwUpA&i$f ii^t /&cai BMrrMtgii «r writf — 

BURROUGHS ADDING MACHIKE CO.. fi222 SECOND BLVD.. DETROlTp MJCH. 

=Burrou^h8= 



•TJLm f^mnt »mp iMvt ttvMlfvlli liMr m^i^f m m Xm^'t i«|Ht#^f 
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lijpemte tmum tMW% Kmi^ring hafi what 
U ledmicaJly krwrjwn aa an idra. 

WhiTt 1 first knew Charles KdlcrinR 
in Daytofi I Jqoktsi upon him as one at 
pdi from Mount Olympus He wm 
515,000 A year (to me a fabulous 
itm)^ tmvmg developed the clectrkiilly 
operM«d cath register. 

Ati idea diae work«d twicm 




HOW, frfqumtly when I start my car, 
I thinJt of XI iTM^rchanl pTcssinj? the key 
whidi actuates the tabulatingp prinung 
and dr^wer-openinft mcchani>sm of thai 
dwictr whi^h made and saved ^ many 
millbns, That bright bay <^rLaitJy had 
an idea. It worked twice. 

There will riever be an o\'eTprcK!uc- 
tkm qf brain* and id&a^ Fgrtunatdy for 
men who have kamed to think there are 
majiy idt^as Ipiinedbtcly apphcibk f)Qt- 
sifie the field ot inv^ntiorts. 

For many years the Pullman Carm- 
puny, operadhK dghi diou^and hoitla 
on wheels thrausjhout the United States, 
aDo^-cd the publie to decide to leave 
most of the upper berths vaceuit, Then 
David A. Crawford, rtew president of 
that ctjnipany, got an ide4i, Tho^ic thou- 
sands of Gonductor^p who took after the 



cm the ncHth. Who, it icnne mommt nf 
Irritalkm, haa ncirt Lhou[;hl of the lum- 
inaiis keyhole? 

If ensim^rin^ plannine. ii first in the 
miucncF thm enginceri of the rufw cm 
may wisely conquer oertain feari which 
m the past have domifisded so many^ 

Many engineers are timid m^atures. 
They are afraid the boss may eaU them 
iii^pT3Ctical They have the ideal but 
they fear to tte leaders, Afmd of the 
bcm the budget, dr their contem- 
poran^ 

Ediiion's bio^phet layt he was 
thrown off a train by the oHtductor 
whm z firt Etarted in hh laboratory in 
tile bagffige cat where he expfirimimlcd 
between trips through the li^in ai a 
n/cm butchet. 

But that (Treat btjy didn't let the train 
leav-^i him. He clambered into the dijor 
of an open boic tar traittng behind^ A 
brakeman helped him— by the ears — 
and damaged his heaririR for I if p. 

Bell ^tood around a little bociith at the 
Centennial E?tpc5ition in Philaddphii^ 
watching the ciawd looking for the 
bearded lady. He was hardly nolic^ 
until the Emperor of Brazil camp along 
und discovered that Sell had an instru- 
ment through which you may now t^k 




The manufacturer mu'^i 
have a profit; the salc^- 
mtn iM shares the job- 
brr his rut and the fe- 
tal Ler hii margjii 



safety and comfort of the travels, couia 
all ±peak Etiglish. 

Crawford said, "Why not organLae 
them into a ^Hlmg force? ' 

The conductors started ^ J ling sec- 
tions, at a reaiifOnable CsM abn^e the 
price of a lim'cr. and Crriwford's taahier 
and tht- i while smiled comfortably. 

That wa% an idea. 

Hots' if ^meortc wilt induce the Pull- 
man Comj>any to put deliciitt^y lumiJi- 
ous numbers on the curtflins, anoitlier 
idea will have emefffed. The I in* forms 



to any one of 25 miUion |wopie cm two 
cootitients if ytju want to call the 
oj^eratcr. 

Too often the engineer waits to the 
other fellow to do it. Sfsmetimts he even 
follows rehjctantly. A cbsler, one day 
m 1307, gave mt an onkj for 500 two- 
cylinder cars. Old^mobik stiddtmly an 
mxinced ^ Umt in the same price field* 



Our efiiti^ri fraied iim tmit would bf 
too cwiplicaied. tcH^ txtmmvc to run 
The wsati ^prlnii they ased the CHdi^t^ 
bile m Uie pattern for their new car. 

Mfiny cngiii^ri and nmny pucsldents 
watt until iume recogmtaj leader idi 
the paice. 

There are soctat kinj^ amoni: the 
mptor cari» and style teadert in hiti, 
iiEowTL^ and cross-cut sawi. 

Accessory Aalesmen uMd to cmint on 
settling all argument by laying to oqr 
pufchasiciK agpnt. '*The Cadilbc has 
adopted it The rc« will follcrtr." So we 
put up a in the purchatini depart- 
ment reading. "We know the Q»diUat 

ifoirig to uia' it."* 

Th^ pufchagins a^t fojlowiii the en^ 
gine^r in the sequencie. Good purchasing 
afcents are bom and mi made. They are 
direct de^omdentB of I>avid tiamm, the 
Ereat horse trader of fiction. John 
WiUyJi, fitiper-Balesmsm, W^ith a ram 
sen&e of humor, h a natural buyer. Any 
Miesman for a vendor who could not 
induce his bo^ to give John a better 
price on materials went liome from 
Toledo feeling mcait 

Chades W. Nash i& a real purchaiing 
agent. SomcorK! asked the late Judge 
AJfoT^d, feitiarkable and chatting a^so- 
ciate of Nash. hcKW Mr. Naih 
spent hh evenings. Did he play 
bridge? 

'^Bridie/" laujthed th^ Judgt 
"He figures out how to make 
the car better for Iess nrai^H" 

Economy at honic 

NASH is no doubt the best in- 
side ecstjncjml&t in the induslry. 
"He makes us ust^ tead pencih 
until they are ^ort." said one 
of his executives. "Ecooomj^ 
hc^m Jit home^ tn the plant." 
say!i Kash. ''that's where much 
of the profit mu!^t be made." 
There ii^ the fundamental. 

Someone telb j^bmit piitij; to 
his home after dinner. Nash 
met the visitor at the door with 
a kitch*m ayircm on= l~hi$ great 
E!Coruimtst would puddle in the 
foiindry if it ws^re nt^es^Kiry to 
hflp, Hti mqn admirt.* Iiim be- 
C^U§e be dun do any job. 
*rhe iJtirchasing agent pafifses 
the ball to ttw produaion man. Pro- 
duct ion. or buildini!: ri(^t, in many lines 
of manufaetun^ demands a production 
man wl^ is stubborn as a mult and a 
president who wiU back him up. Ford's 
^ec^ ^eems a miracle to some. It is 
not. He sjmi^l^' '^i't a single model and 
stuck to it T!iere"& the fundamental 
They iii!^ to tell how some dealer 
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CONTACT. 




the first essential of 



SELLING 



11 mxjY b# p#Ttonal - . ■ ptibUahed * * * bFoad-cc:^! 
p, » or Ihrouqh Direct Moll* Of lheB«. Direct Mail prdvldeft the moflt con- 
trotUbk contoets. Aad Abdbessografh frnnlsLi^B cm economical, accuroto 
inethoc! ol maldng Ikem. >>> Apdiiesscic^rafh se/f-wrftfog fecofA provide 
OEQ tiideetructlble file of markipt LnfomotlDn , * * nomeSr oddTasa^^, and 
data concemlnq Ihoae bom whom you de^ira business^ These aeli- 
wrltlDg f acord^ . , * placed In on ADDR^ssoGRAfH ^ • ^ addiua eiiT^lope&. 
folderftr past cord^ and olhor typ^a of odvertlBlii? literature « » « Imprint 
dadoaufen cmd bookLgls , . . at Bp#eda up lo 7,500 houit?* > > ^ Addxeaaln^ 
cofita ore bo low and AdciHCSSOGEAPH Mats ore ao convenleaf for speed- 
ing out Bcdai mesaagea^ that legulor cotitac! with customers and ptoa- 
pectn <:<m be molfvlalned tif aeveTal doUam por tkauficmd ]ea« than by 
any ctii#r loallliig mfithdd. > ? 3* In like manner ADDa£550GRAPH write« 
cuslomer recoidj on led^et skeels, sti!itements, Ofderftd checIcB , , , 
oil huski«Ba forma. It writes eEDployess' names on pcry formB, work 
Ucketfl^ communications^ >>> So even though your leUlog activities bs 
Jlmltedr fbe need for repeatedly wrttlen fltandoid records throughout 
your bualnesB malceB AnDiiESSOi^llAFlf a proQtoble inatallortJotL Wrlle (or 
furtlier Inlormotion^ or phone your tuBqxflst boI^b and aervlde agency^ 

ADDRESSOGRAPH COMPANY 

1814 Uii 4Wi Strtcl^ Cltviknd, Oh\o 

A^drKMiiiraplKMiilik|7i«h «f OmB^iip Llfflilud. tor^nriQ. OfHCTto 

Cfefffnfhi Till> 




Addressographs 

— \arq* QT nnoll 

or ir IS If rrti t^f ■•(l-wrlllAf mttni TtCbit^ 
^fJli'nf cirjioc-ir^ 






n^Wi irriNiv In Afi»i»ii4nArii Cf?tirA-mr ^Mmr m^w^iem N^aiit^t Bmtimfn 
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GENERAL 
MOTORS 




aUlLDERS OF COMMERCIAL VEHICLES EXCLUSIVELY 




TRUCKS AND TRAILERS TEAM FOR PROFIT IN 
THE NEW GENERAL MOTORS TRUCK MATCHED 

UNITS . . * For the first time In motor truck history^ o truck manufacturer 
provides troilers os welt as trucks and tractors to meet every hauling 
need. General Motors Truck matched units team for greater efficiency. They 
introduce better road-performance, because motive unit and trailer are 
designed to work together perfectly. They bring new economies in main- 
tenance^ many vital parts of trucks ond trailers ore interchangeable^ one 
repair stock serves both. And they are sold by the same dealer ergani-^ 
Kotlen/ everywhere. One purchase ogreemetit covers all your equipment 
requirements* Call in a General Motors Truck advisor when you need new 
hauling units^ and take full advantage of his broad experience In choosing 
the most economical types of equipment for every kind of service. Time pay- 
ments are financed at the lowest available rates^ through our own Y. M. A. C 

CINiiAL MOTOtS tRUCiC COMPAHT^ PONTIACr MlCHIdAH LA SM^I^4t«r^ «f Yallftw Trgc^ and Cescli Mfi. Ca.) 

In CftlUilfti Glin*F»l Mtftm Tnii^kflrtd C4»fi if C'ru^ kt^.p WillHnUli, OnU 
dmhr fitAit mfmiistn Bumui^ij 




Take a 
Sun bath at 
your desk 

Office Siifi/i^mp . , p 

nurter how bu*y ywue no m»r(«rhow 

Ulcxifriy liid i:i»y the djy . . . ytm can g«t m gl6Ci' 
oLi*, flowing June mn bsm, nt ■n> rime you 
Dteii i[ . . . %-]Eh y G-E ^unLunpyvcf your aci^c. 

Yuu icjiQW hgw cxIifJ^rj-Erq jriiJ invigorgied 
che uScT^^i-iolct tmyi of June iuJtuhmr miki. 
J^DiJ {cf 1. Vou lcnont\ toOp thii wtnccE i-unihinc- 
cunttini vgi7 hnh of x]u% ulsrii-viiulec rjy rith- 
n^i, fi^uf nuw there 11 nfi need lo^o ihiou^h 
inotfacr iun-'S[aF\-t4 wifiEtr. pixr rh$ G-£ l^un- 

mp dpiely appiOKifiliiLFS the u Itn-violeE 
ricbncit nfj u nr lu nvhj nf , , . a n d ^ ou CTsfi h avc- 
it tr ijrvy »as^tt . . . cUy n r tui^h r . . , tL y Qur deik . 

T}»rrr iic orlirr G-E SunJamp fnodeh ... for 
L'tiJjnii^ tabic, wail in J B^wr, f-Dr bedroom, 
hvm^ room dnd b^ili. All iJfv&Joped by 
Uetler^l EleilCfiC ^imtiiU, . .all riiih in t»j!ie- 
iicul uttf An violet * + t iiE jife [o vje « « « *U 
operated flora A. C lighting; uutlets.. 

Sc£ T^ur Ci-E dcaJcr, or ftnd fint fcir d 
co_p^ Of Piir bor>l(lfF, "StJftship* And HcaJrh," 
H-bkh tills mi^^flr Ebuul the benefixi Cif uJm- 
vi^lci. 

*lEkIlt9<Vi4^M- ll MQtllitl-ALlnjlLlEC^elfEilfOnVtlUCDlJT 




GENERAL 
ELECTRIC 
SUNLAMP 



WS9 begging him to change iht Mddd 
iitgini^ him t<i put cui a sclf^slartcr, 

"WtMi we put Qfi a «»lf itafttf it win 
be a cut in the price," said Fomd. 

llaTdd WiJk who with Vord for 

Ford's (krttiiinance in the industry. He 
rvplii'<l, "Ford was the first to build a 
car for iht mher fclbw Other earlj^ 
manu fact tta-r? were building cars in 
which ihej^ [ik#d to ridp th^mfiulvifi-" 

But the reader will a&k. 'If that'* the 
fi^at of eccinqfnieal ptodudion^ why 
didn't other mimufacturm stkh ta ontr 
modd?" 

Ttie Late Jack Cramer. □( Buffalo, me 
of the mmt ^ccessful distributon ui 
Amrerica. had an an^w^r for thaL 

He saidp ''An tngiiwr isw^rat^ blt^od 
dcsignirig a c^r thai can be pnxluc^ 
at the ri^it emu the puichasing agent 
buy^ fight; the frriiduclion tnan gels at] 
for a volume run and tht deakrs 
all ready for profit The car makes a hit 
The boss, who has worked hard for 
many years, makes a hA df mcvr^; puts 
some in a New York bank; is elected 
a dined or ^ Ret^ m bvitatwn for a Long 
Island Hi ' k ' iiif ; meeti some charming 
people wtiii JiaVe ehaulft^ra and 
humiliated bc^au% he i^'t buildinf^ 
a car for the elite. So he abandons the 
plan that made his access* builds a few 
more rnodel* and Ford ha* another 
laiigM." 

The salesman and advert i^ting man 
lolkvw the boss of prodtictioti- Mi-tdetn 
^liinps, in its nio^t imitated formi. 
started in Dayton, Ohio, abc^ut a quar- 
ter of a cmtury ago. John PatterRon. 
of cash register fame* was the inventoFr 
The devdopment of modem advertising 
has been coincident with th^ gnfiwth ol 
the Curtis [lublicaiions. If the copy was 
gmd cnoujEh for the Piist and L&di^^' 
Hamt JournEt k was ndvf^rtisinR. 

The first copy, following the business 
card era, was written by schof^l teachers 
and ministers. They could spell U tead 
like the Congfesfiioml >7fc^jfrf Now 
some oi it readii like the llapjwir tovc!- 

Leccures on acFvertiiLttg 

JOHN H. PATTEttSON wits sivin^ a 
chalk tatk one d;iy to a crowd of liak-^- 
nitm and itdvertising men at the cash 
rej^istcr factory in Dayton. I was sitting 
in the front row and ^stiddenly he pcAni- 
ed hi^ imgiHT at me and stiouted, ' What 
is advertising?''* 

"Advert isiftK is teaching. Mr. Patter- 
son," said ^ irembting 

"'What h selling?" 

"'StllinR is makitiK thr other fellow 
feel as you do ^ibout youf product, Mf, 



"What m\m shtHJid mrvef be used in 
advirrtising?" 

"Bride dwst red. Mr. P*ttcmm," 

"Huh. " said the (?rent tejicher of laibl' 
mtn. ik didn't kntjw that t had been 
warned ajid opadwd letter perfect by the 
late i larry Ford, who precettod me (w\ 
th* joti Ford was aflerw,iTds gene-rat 
manaiser of ilie ChalmefT^ Cnmpany in 
Uit hey day of that ori^nrzatlon^ 

P^tiergon oi^ganisfed the fir^t high- 
speed, educated i^^IlinfE (circe jo the 
world Every man had a qui rt a and he 
eitlier made it, pve a good tcaMm, or 
found another job, 

Urging on hh satestnEii 

SALESMEN in the field today nv\m 
Bet hijch training. Think of how many of 
them would hu^le to make quota if 
John Ur Psiter^son personally walked 
into the hotel barber shop while they 
were disirussing the depression with the 
manicurist. 

Ht used to do that very thing Ctaee 
he covered Si towns in about as many 
days and there were nci airplanes and 
few automobiles then. Neverfhi^leta 
every local manaRer found Kfr. RattifT- 
son sitting on his dn:ir siep when he 
came to work in the nvoming. 

Saleft managemtint is a problem of 
growimi scriouhnt^is bt-cause it id *o 
cliwly related to the biggest eecmomlc 
pfohlefn m the world today— that of 
distributioo- 

AIJ the great minds may eofiOEOtratc 
on this and be baffl<?d and rewarded in 
turn hut bittJi^-scarred and weary. Vol- 
umes might be writtfifi on di^tibutton 
and its new intricacies. In this outline 
of tht fundamental problems of the 
new era it will suffice to state that the 
co^ of dkstrjbiititK] seems ciuL of all 
proportion to other costs in bussnesi. 
Engineers may design ecanomically. 
FrtiduEtion men may perform mirades. 
Sales and advertising men may be 
wizarcSs. The cost of distnbutioTt is the 
bogie. 

The manufacturer mijst have a profit; 
the salesman hh ^hate; the Jobber his 
cut; the retailer his margin and his 
"mark-up"; and the eustomer has b<am 
educated to espect eKtraordinary ser- 
vice. 

A story in s lipcht vein but to tlie point 
will sug35i^t the pTohlem. A wom^in tete- 
phonL-d a grBeery store. She wa% hurried. 
'Send up yf3ur truck with 15 cent$' 
worth of animiil erackerSp" she said, 
''and take nut the dephanls. The baby 
S$ afraid of them. " 

Now cturn^ the really ^dtat problem in 
the sequence. Do ym know whether you 
have made any money? Everywhere 1 
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"STRIKE THE SAILS, SKIPPER 

WE'RE GOING OFF THE TRACK!" 




A mihoad car lhat sailed before the uiud! Su fh u.'Ofi ifi^ A^ulua, built in It was a grmt su^i^i^^^uniil it 

hifmnjram iht^lra^k andpUvdimoQ. nwjJ4fank, The"i*ugin^r"'\, afurmersm captain^ crnddn^t iilrike ttiemihi in time. 



To THE MM^( who bujll tfao Amtus^ die rcdirodd wim a 
ilxeaji] and d hnjic BliL mrra thmr vnld^l diEania 
juid fnnrlefit hopes did nnt foreRee the railro^cl nf l^nlity — 
ilwrnohl eflieicfiL iH-t^mM of tf^ELtipur^nLiun th^ wtirJii hua 
evej- known* 

Trains rrj^rin^ a4:roB6 the caimtry — spumiiig a lhK;kij' 
^Hiid inile^ in Itj^ii than a day* EtRctent delivery 
periEhjlh]e& over g^eat distances. Of fi>odt ctolhinL;, 
chemic^lgf building ni^terialfs— Lhou^onds of produnts 
ud comrnddatica £iecei9B2ir^' for the ejdstcaitc of niilLiods 
Ctf pe^ple^ Modern civiljs:atiiiQ ijiuiild not nii^t withoul 
the railroads . 

Td io&ujr prom pi dclivrrj the railroads musl ^jilways 
have suffident ^:arB— ^aj-a which* oa fihort notice, may 
be routed to any pari of ibe wtinfrj^ But the unntber 
of special ears neree^ary to t^ilce care of s\ n3tsoi?;'d 
transportation nf;ed» re^^uireg anLqvegttiient prohibitive 
cv«a ti> many of tbt larg^iit lin^s. Such curB are not al- 
ways in i^erviee^ Tlit^tr ns^ is iS^asonaJ, During th<^ rei^t 

GENERAL AMERICAN TANK CAR CORPORATION 



ihr. ytBT they ziiuat remmn idle. And iflle cara ni^aa 
tremendous fTXprntKTi. 

Many raib-oad^ iberefore, maintatn only sulTiejent 
cars uf 11 gpcoj^l haUire {mch i^s rt^ftrij^cralof and fank) 
fi>r their ctaiiy re{]uir<;m^'iiLs. And^ ^t pitak seasons, tb^ 
call upon the Ceneriil Anterkaji Tank Car Cort>orxitioti 
for additional cifuipment. Cenerml American, by leasing 
cars liTiit to tine foad and then anntbcr, h able lo uper- 
Alt ilhi fleet of 50,0(H} c^irij l conouiically throughout the 
entire yeui:. And thu$ it becomes the railroads^ tnii^t 
elite ICQ I atid — enubling ibcm lo render I>eiter service 
than other wific i^oidd pi*e;?ibli"p Address CorUinmial 
Iltiiiaiii Bank JiuUding, Oticagci^ £IL 




iUtlDERS OF ALL TYPES Of RAtLflOAD FREIGHT CARS 



Wkwit wtvUnff ti* CtMTMAh -AirrmTtAif Tawk C^A* CisiffllJiTt&jf pifstMf iiipii"(^*r| Xmiitiff BaiimM 



Constructive 
Auditing 

An independent audit is to be regarded always 
as the means to valuable advice from the audi- 
tor or auditing firm* 

Too often, auditing service ends with the report 
of the finEinctiil condition of (name) as of (date). 

Audilons should be equipped — and should be 
employed — to offer recommendations in con- 
nection with method, policies , financing, etc. ; 
to furnish comparative statistics intelligently 
prepare ; to point out how mistakes and waste 
may be eliminatedp and pitfalls avoidiid. 

Of coQTsep ei^ery audit should iie a Det Ailed 
Audit But whether st be tat ted, Semr- 
OetaHed or B^^ce Sheet, it can, &nd should 
be made to, perve as the basis, not only of the 
financial reportp but also for constructive help. 

With the business man's appreciative under- 
standing of this help, and the cooperation of pro- 
gressive Public Accountants, Auditing becomes 
Constructive and offers its greatest Vidue. 

ERNST & ERNST 

ACCOUNTANTS iMCi AUOITOflS 
SYSTEM ^ERVHCE 



■ mil^llliD-HlhH 

■CJNT^N 



KHIX 



k«y ImviLLL 

HI AMI- 

M I HH l-iiMLlt 



PITTiiHUiHlM 

p4aTLA.ii0 ail 

IIIC:MlK]*iU 



■ AW JIH rCT^vilO 

Wheel I H» 

■ lll*t4»H 4Ei^Vm 



BEAtlHARiVOIS* • .Canada's Best InduslTiai Area 

The Made-in- Canada 
Movement U REAL* 

Cl!i i.3i.a[ih. 3tc m Qwintii mbfHJC buyinf; M»Jc- 
in-LjfLivij i^iiKKii, Aa fHvctjvc t^ilF wnJJ 
■dd» [(^ pfufeciioa afforded hi>me iiidiis- 
iriei. LuicmCc in CmfldM juul cDju|- both 
ct<fKiit"itic and lidipife mAjker;^ Locstc in 
Bfj-utumnh pfid haVr fhcafi ^wrf- Imffl il 
h.|). utc. pJrnliful lohuf ind tin- 

BeatihamoiA Power Corpora tioa limitMl 




bra I tif the firat rrumbei of ayti^^mobite 
imki^ who aitr loBtni monify arid cbn'i 
kixsw it StiM^ iltooKind* of ihmi fM 
Lv^ty ytAT; timi Jcncnpkdfit as lu 9o1- 
vvsicy Of Lnidlvmcy nuiit be i^^dually 

The best audiior f e^w kne« urai 
TlioRtaift B. j€#eTj% t^wm^ buiMcr of 
th't <]ld Rambler bit>'ck and car^ tnmi^ 
lof ot the Gorrtmlly lr Jeffefy p^ifiiumiit jc 
clincher Nre and m M-imMmmi busj- 
nt-ss man. I iitvtf heard of him borrow- 
hiR mcfZ]£Y to nin hit busines. Vihm 
Im family iDid ciut to Na«Ii Ihey re- 
ceived ratve.T^l miilion ddlar» and he 
wa& never a big vcilumt produce. 

Hi4 audjtifig ^ysti^m wai sunjiit Ar^ 
living aL tht facttjry every mmdngon 
tht' dock hi^ wuiild ^U-p to the caihicf 
window. Two quifffii;im wcrir alwoyi 
jDut. "Elow mudt du we mi!?'' and 
"liow mudi have we got?'* 

( Tkis i^tht finid mtidt af n srfi^s 
/rtwr by Mr. Ji}rim.) 



MOVfREAL 



Sadng on Family Food 

A 



BUSINESS pruriii^tkm jiUm with 
;i limtiJii' anpt^al h^i* been 
tvolv«l by the Km^ur Food 
Foundation, spon^ared by the Kroner 
CrocCTy and Baking Coinpany. of Cin- 
cinniiti. 

Brkfly, plan embracea a *'budg«ft- 
!iavmg ■ mtnu Mffvice, di.iiisned to *how 
h<iui4!Vi ivL^ i>QW to cut C£>rn<:i^ on lood 
costb,. hyw to kwrp up the fcjewJ slandardi 
ijf thtir tables, and still keep *ithin the 
Imiils ol straitened food budijuts. This 
^rvioe makes dvaliablf tu Hhoppoi at 
the C«mp:*ny> *tor<^ pamphlets con- 
t^jninK compliitf^ fo<xi-buyinfi programi^ 
ready ftif ti&e. QimpleiL- n^nm lor 
families of four tor two wfcks are 
listed, togeth€*r with red pes md market- 
inji lists. Twu f^mp% of racniia and lisls 
an: given, one thai will provide such a 
family with a weU^ balanced variety of 
fcH>dii at a co^ of SI 5 or 1^ a weiek. tht 
ulhtT with noiiifisJiing ims^h at a coat 
of SIO or less a wttk. 

It is pointed out in the pamphlets that 
it IS neces^ry to plan ahL^ad and buy 
ahead in order tci acJtievL^ the neces&aiy 
ecotio^ea- Djrc!Ctk»n& for utilj^ioj^ left- 
ov«rt are gsvon, tojiether with reasons 
for the inctuston of certain foods. The 
mitius are woikcd out in such a way 
Ehat balan^ and nutritive valuer have 
been obtained, saving any thinkinR or 
planmnK by the housewife in these r^^ 
gards and making it nnly necessary for 
iier CO consult the shoppinij lisis, buy 
Ehc foodi md amounts reoomnumded 
and folkiw the menus irom day to day. 



LATION'S BUSINESS for D^rrmbtfr, mi 



^ jViinute interviews 
that get O^^d^'^s 
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WHBN boiled dowfi to essentia] factSp all the mforma- 
tioii the average buyer rectnir^a to crystallize buying 
decision con be tibsorbefi infivemLnures. And MuLTrcicAFK 
provides an effeeiive^ low cost method of getting orders 
through ^uch five mioute it>terviews. > Right in your 
atvfi office , . * with smftngs up to 40 per cent . . * Mvlt\qha?h 
will supply the printed and lype written Saks messagi^s you 
need to bring m a *teotly flow al business. > ^ Fold en, 
bcioklets, tifiiMetSf i^nclosures^ post i^ards^ blotters^ price 
listSp personalized sales lelters, miseelbneous printing and 
imprinting^ cart be produc:ed fi>r liltie more ihati tht csosi of 
materialf . . . with spiked lhaf k priceless when time means 
money. ^ With Multighaith you can sell direct . * * eco- 
ncimically and profitably^ Or increase salesmeii's effective* 
ness by having jlt^*? mimife tnUtvitws do the "mtssionary"' 
and ** follow* up" work. A represent at tve willp upon re- 
qut^sc, explain how MuLTiofiArH will help you secure more 
orders at smaller scllmg cost. And at the same time, show 
hovfc^ administration, accountingi production* and ifcrvtce 
departments also benent tbrough economical Mulii- 
cKAfit productif^n of gtationery, offiK, and lactory form^. 

AMERICAN MULTIGRAPH COMPANY 
tan B. 4€th Sim CiwdBnii, oiuo 

Adidreiftolr^tk-M jhifApih' <^ CbuJi^ LjiaiEeJ. Tini-QBio, Ontmri^ 

SmtMt tmJSwniin AmmAw l« lib ffiiui^mt C¥ti' J WmrU 
A OOMlM-frr&f ^VLES muMOTIO^f 4L i7f!PA}ttlrt£NT P01I EVERY BLWINPS'^ 
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Th is joint arrangement between you 
and your employees will assure them 
guaranteed incomes at retirement age 



Meiropotitan life tmumm^ 
affords Q jneons 

— &mitemlQie^ gnd\n^nmi forfgmilns 
— poy off mortgapei 
— edvt^t^ ch\id<wn 

—pr^id^ ir»COmn in (He pwnl nf lit- 
—proved* PnC^irtle accLmnl ef dii- 

plofms mfwdrrg iJckms^ acttidanr^ 
oid oge ord dao^. 

11.000 up fo SSOOOOO 

from If.OOQ down Igi SlOO or ie^Ls — 

7iie Mefropo/rfuri a mufwoJ OnBafli-JO- 
Ikm. fti CFsse^s ore held for fh^ beneffj 
qf jili po'icyhofcfej^Jn ond or*j^ df^^sibfe 

In ihe form of drvicferids. 




MANY companies flqve gone 
o long way toward takirrg 
the "You^s'^ cind "VV* out of 
their busines$«$ and substi lut- 
ing 'We'i/' 

Yoy con quickly tell wheth€r 
the rank and file of a busifie&s 
orgonizotfon are cfi*tyrbed by 
distrust and anatiety or ore filled 
with the confidenf ''We" spirit. 

With mass production hat corne 
mass protection. Men work bet- 
ter when they ore assured of 
fixed weekly incomes fn evefit 
of b^lng di sob led by sickness 
or Occident, ond provision for 
their fomilies in cose of deoth. 

Employeej who con look for- 
ward fo comfortable retirement 



in CO me 5 thot they themselves 
hove helped to hyifd up qre 
"We" men through ond fhrough. 

In the U raited States ond Cdfi<^ 
oda there ore tens of lhausciEids 
of such "We*' men and women 
who have olreody attained or 
ore approoching their own 
economic independence. At 
their retirement age, even 
withou)' other resources, they 
will hove a regular, fixed In* 
come for life. 

If you would like to know how 
Ihe&e men ond women ore en* 
obled to retire with deffnite 
In comes guaronleed, find out 
obout the newly-developed 
Cooperative Retirement Ploni. 



For details of$wh Pfans, or r n jyfance policies in any amouni^ €omvtt a Metropolitan ReW-Wdn or write 

METROPOLITAN LIFE INSURANCE COMPANY 



FRfDEfflCK H. EC<ER, PRESIDENT - • -OKE WAD (SON AVE-. YORK, N, V, 

H'kfm TM'Tttmjf ^[rTiii|-iiM Sa.".' T-iri Tt*iriAM-Cl CstttrAHS i'ffaif mtvUe^m S-tii(fm'M Pmtimfli 



Three Cities Beat Unemployment 
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T1» «tM» flsiw lM« MMk* ifa dncMr. J F Quack 
nn piV. ■ 






DOESN'T HURT 
A BIT! 

Thk co>rreACT«m caIJs it " tock-pomtiRg/ ' but to 
m h more like drillifig out a cavity 53.1 

miles long and filling it with nice new tement* 
. , . Dampnesi^ was creeping thrciiigh the mortar 
in the brick wails of ace oi the world's biggest 
huij Jmgs fsome where ifi the Mi Jdle WesO^^^r- 
ring t hi; fine interior so fast that the owners feared 
che worse unless they could get speed and m£>re 
sptjed ill sealing the crevices. Bur cleaning the 
grooves between the bricks came first. Hand 
labcir was crit J. Hopeless f Then the canny con- 
tractor rallied a battery of sixty rotary grooving 
i^avvs powered by R&M Motors . . * and now the 
drilling and ftUing of the 53Li-miile cavity is speed- 
ing to a happy ending— at a saving expected tg 
reach 11 ireful $74 ^000 ^ 

// j&M /'iff f J proilittj ifi flfi'lfk^it^QtoFtd ma- 
iiA iit signing^ tuiiiling iifij ^pphi^£ fh^^k 

Robbfns & M^ers. Mt. 

Sprini^lieldi Ohks Brant fordp On tarter 
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FANip ^OTOfcVp HAND AND ILIOTHIC HOl^-TS ANP CttAK^S 



hiving standing iiTTiber, Men will be 
Mii to dfjiWti Ihis limber^ tkrnaifd 
imckik mil h^ul it to iA munitipal wwd 
lut whirre un^miikiyL^d may cut U mto 
tikJve Ifmsths as ihty nml it and carry 
ii lo thtlr i\im^. In addition, uitd 
ckiihinK and bedding han b«i ctitbctol 
BTbd the wfimen qI live town are mttitig 
sjid irpairing it for dislribiJtknL A ihae- 
matoH- has volimtceral lo rcpoif csst-<* 
ahfw if the caocnmlttw will pay for ma- 
teriak Wcn»ii of the toum huve canned 
fevera] hundrt*d jar^ of fniila and vtgp* 
tabltt far diiiiriUitioEi. 



GRAND RAPIDS, MICH. 



EVERY abk- bodicd uncmplny^ mm 
in Grand Rapids who need9> a5$i9tanoe 
is working undiT 2 systMni which t-n- 
ablts him to et^ aton^ s^itisfactorUy 
WElhuut luBinic his stlf^rcspi.'ct. Thtse 
rmrn, some 2,t.*0^t uf thtiin, are creatini 
a new p^ik^ widening and cxtcndir^ 
litretts, building new sidewfitk^p rmnd- 
in^ off elreel ooroerSp laying water mains 
and sewi^r lines, widding axes lor the 
city wiTod pile, Ming in city \tA% paint- 
ing city buildingi^ and nuking othcf 
imprav^mrifnl^ which have bmi Shdvcd 
in the |iast because of thic exp^si^ — 
most of which was for labor. 

Aln^dy tbuw hav^ med the 
btiilding^ on ihj\t site for a nt-w tnunici- 
auditc»rium and hav« amstnjcted 
a municipal swimming pool 

Men gwi^it jobs by the city ane paid 
40 cirnls an hixir. most of thdr remunt- 
ralion fating in fscrip— i:aper mimey 
^Qod only for trsde 3t the city's store;. 
The licrip plan was adapttfd larifely 
caubT it sjm|j|jEiLtl tlte iramfcrrc^ice cif 
food and dufthing to workmen and 
Ii^>^L^ iht ii^ngf'T of misspending and 

At first I hi" miC^nchants fe]l that the 
efitabli^mtnt of a city store was dil- 
criminaiuty but, having s^en the plan 
operatE, thi!y have changed thdr opin- 
ions, ^fc'n work only in half-day shifty 
the amount of work given the individual 
depending m hh needs. 

Ev^r^' man who aski as^i^nce from 
the city is ^ivi!n a thorough medica] es* 
a mi nation lo determine whether he is 
sible to work and whether he k fit for 
hrtavy Of light duty. Thcjst- who have 
Ihed in Grand Rapids a year or moie 
are digihIcL 

Financta for relief wtirk are: obtained 
through bond i^is based on 3 special 
a^-ssment of tine-fourth of one per cent 
ii\ the a^^^ssed pfoptirly valuation. Thlfl 
L'limin^iitri Iha ^u^ss work thai ^oc^ with 
voluntary contributions. Tht plan has 
been operating since Dccernber, 1929. 




LUCKY STRIKE 

CIGARETTES 

in ihe unique Humidor Package 
with the "Lucky Tab' 




Wrapped on 
our machines 



'^HE impressive baiiery of CeUopbume trapping 
J- roiicHiaes sbowQ here h only part of it large 
□umb^r ID the iervice of The Acnerican Tobacco 
Company, 

Hour after hour^ day alter day, Ae^e m^icbin^s 
are driven ac top spetd to tura out the miliians of 
packages of Luck ^ Strike.^ which the world de miind.^. 
Rapid p smoothed cpeadable production h essentiaL 

Bui of ccjual importaiate> from a sahs angJe, is 
the uaiformJy dcat^ Smooth wrapping whicti these 
mjicJiiD^^ produce. It required ici tensive rirs^ajrch 
aod experxititn cation to perfect wrappmg machm^s 
whith could handle Cellophane saiisfactCitily—d lie 
to the uouiual character iJiks of thLs most modcsro of 
wrappmg m aerials, This problem p like many othet 
problems in packaging, solved by Package 
Machinery Company engineers. 



The wide-spread use of CcUophaQe also de- 
inancled that we met^t the individual ch.;iracterjst]c$ 
of a lijfge variisty of products — ^ tod ay ^ cigars, candy, 
Ciike, cnarshm allows^ mints, sewing Upe, «cCh ari^ ali 
wrapped on our machines. 

Brh/g yo//r pMkairh/g problems m 

O^r machines 4re adapted to ihc use of all forms 
of packaging material— pr inly d wtapp^rs^ foiK 
CeJlopha^ne. glassine* waxed paper. V7e wiU be glad 
to advife you regarding the be^i manner in whi<h 
TO package your particular product. Consult us. 

PACKAGE MACHINETRY COMPANY 

NEW VQRiv CHICAGO LOS ANCJEIES 

lOmK>t%; BikcjT Lid. 



Thit Boak l» FREE I Writ* Ta4ty 
for Your Copy 




The Man in the Blue Serge Suit 



Quaker Oats 
Uses AWA 
Warehouses 
to Give Better Service 
—and so can you! 

llflKiTn.'i^p'* AlP]ci*n£^R cin Tv^rfchir.i tot vnu 
thil VLT^I o-^Ti b[apic}<t bcuw <i->uld d-j' In ll^^* t^tikc vl 

cnnnrv ihiTi kt wnukil ^i^t V^ni La O-petEcc ■ bnncK In 

Tht ftLihufl^urrrt^hD iattmi ■uccrufuJlT^reAlhtf- 

■mclehiilT pud. ccgnam-lcfJly [biEnvfchi niif^lic nirrcKan- 
dpH wl.r«-hmlsf^ TH-er tKclr triJr imoitvii^itc d<-- 

bowmii-n, I'lce piEiLdrDt bi rKi.Tu- of cr-rE-it iJ.tFi fi r 

dnn^e -nat ilonc wnK ttiE kjf ■ -n-f pjivinj mwcvbuc in 
*\\ cuw€9 fJvi hr^hf f MiTLicr Ih the dtHtiibiM'i&tl^'mrP 

liLlEThbutprii'^ 

To mill t FBLsnr f ihue d^T'i &WiyfuEi*«f ■ naiMf it*r. 
C4%iluttv cni^mtilrt cLAiet tftntMcti w1iK ihtik- icEait 

tfH j^-r fVpilcf* ^•r-efjwhttt h9\* f-iff«J Ti? hi^\d 

itoce vti^cki ID ii minlmiiimh idi^ins nn, prompt dcllvr^ 

IWxLl lf(KE ETldniJ^JICCUJ^E Clll'c deliver. ,. 4 tlvE t-ULlJ- 

ftEii ien tLli ■ ifciTnpFlltiiT. Tlhc icvLuNdui hi tC d^itrilbuM 
m^KtuniJ-ivt— -ijw miJii'Ci'killp ifmnu^^fuxfij i.irrl' 

WRITE FOft FREE BOOK 

liTf dE<crLhf d m i-.ir V-EitJK- twi-riVU-i: '^'Incic-iiliLi; T-out 
fouw ■rcrcuET V iJie ^pdt^ for ywil rflpf . 




AMERICAN 
WAR EHOUSEME N S 
A S S O C 1 ATI O N 

1937 Ad«nii-Frin|f£ri Bldf,^ ChiiAfft, 



its from djiKt face la fac^e contact with 
tie buyttT instead of die-aling with hini 
tfimu|h alt mtennediary ODmmitiion 

man. 

In this wfli' the m^M mills cfi;i 
often put thdr ggods on tht! table be- 
fore thtf big mills haw finisihed oorres- 
ixfncting with their field rtpTewnlaUvirs, 
For this reawfi many ol the Sffl-^II 
I mi lb ha VP been able Xu make money in 
I spiti' (>/ tlie h>wered k vds in ihe wool 
business- It may be that in the future 
^ t he larjje crgatiizatiDns will take over the 
Umg ran bui^iEK^s on standard patterns 
^inrl th^ small mills will dewte them- 
J SL tvt5 to the n^ fabrics which the tipti- 
miit^ bidiev^ will bring prcisperity bacic 
I whtre it bdcinp. Bat bofon- llhis can be 
' accomplished. Mr Eavi.'n&i>n and those 
who think with hirn insist that there 
must be ctMiperatiiin in ri:$£^Ch and 
protncrtion. 

' ""Wool nwrn ^ a whole havt ntvtii 
cooperated yd." said he. 

WcM>l growers have cwpe rated 

IT IS th^ manufacturer and thnsc- who 
ffillow him who have been uMbIt to 
^i^L To^pLher Thp wml grT>wErr is the 
mc3^t &cientit"!c wool grower in the worlds 
I tierhaps. The Ck>vt!rnmcnl ha& c'ducated 
him. Ik' has the advantage oi ooopera- 
Live ^Sf^^iMm^^ backi^ by thi- millions 
of the United Slatt** Farm Bwrd. They 
did not save thtr pvki* of wooh of ooyr«, 
in the face of world Kind It ions md a 
disorgani^ industry hQ^ne. 

But if that eitni 53 finnuiil ounce* 
of wool can \k- *Jold to u%, the wool 
priced will be saiTd again Tltrough the 
various nr«esses of dealing and clean- 
I ing and carbonizing complete efficiency 
j is ftmnd- Wool must pas^ through many 
hands on il^ way to the loom and eiich 
hand !ihnuld have a little profit, but the 
total cofst of preparation is not grtat. 
Then ttif pn^juert comie^ to that vast 
rank of mills, alm^tist one-half idle ac- 
cording to gcivemment figUfes, backi'd 
by millions of dollars, manyRi-d by imn 
who feel they mufit gt'E sr*me bdsin^, 
if only to keep thi- nuichinery from mst- 
ing out. 

Unrest nained compe4iljon follows. 
Sankruptdf.'^ h.?ve followed also. 

"To the extent/' slates an authority, 
"fhat i( new UK-s and fabrics carmot 
be devek-ped in Wixsl pim* (fftjods, tlt*f- 
initc rdicf from Iht" prt*3*ure o! excess 



eaimdty muit bt uuehl in icTEpidng 
;ind madune obsolescence. Fads arc 
ntx'ded to how fa^l the recttuction of 
cvjcess loomai^e h biding adi^UfupU^^hed 
and without aich (ads T>tTijjdkally 
avail abk both individual ^nd mdu^ry 
planning would Mm needk-ssly handi- 
capped. " 

The iiplimists of the wool industry 
are not frij^tinied by the future. Wor- 
ried perhaps, but not frightened. They 
haven t time to be. For tht-y are working 
to dcviw wayfi of selling eadi of m that 
leas than ounces of wool year 
that will m^ke the induitry hale and 
hearty again. 

Even as Ihi* is written ^ cpnfereoce 
of "beat mind^" in the industry meet- 
mg in Washington to a>n&idejr the ^d^ 
viability of launching a natirmal "Wool 
Week" along the lines which have re- 
cently proved so iucce^ful in England, 
Australia and other ciountries Another 
step in the effort to make us woc^I coci- 
sdoui l a ste[i sug^ted and tieing 
pushed through, by tht way, by the 
E2Vifi4on & Levering Co.. who stand 
to make no direct profit fmm it th^- 
ffflves) is a movement to make 1931 
a "Wish ft With Wool ■ OiriiJtmas in 
the indu^ry. 

Yes. there art rambling^ and muttef ■ 
ing^ and occa^onal flashes which indi- 
catt that something may l» about to 
hapf]cn m the American branch of the 
second oldest induntry known to man- 
kind. Tlicfe are many wIki are no longer 
content to ait by a tighti'd window and 
wait for the man in bltie Sierge to cpme 
back home. 

They are in favor of Koing out and 
bringing htm back— thtrn si^LUng him 
a suit of another te^^ure and color. 



Early Industrial Captain 

Is THE first half of the ninett^th 
century Peter Cooper, who at the age 
of st^venteen was appreniictd to a 
c^ch builder in New York, made him- 
self the world fi first btg captain of in 
dustry. tie designed and construrteil ihe 
first steam locomotiw built in AitiETie^i. 
rolled the first iron rail* lor railEoad^, 
made the first beams for use in fire-proof 
buildings, tsxik a big part in Jaying tbtr 
first trans^.^Ltlaniiq cahltt. and labcjred 
mightily and spent (reely in the cause 
of education. — J. EL 



ATION'S BUSINESS fw Dr^cml^r, 1951 
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BUILDERS of HOOVER DAM 
Select INTERNATIONAL TRUCKS 



**Six Companies /nc,, BuiMers of Greatest Engineering 
Project Since the Panama Canal, Place Large Order 
Exeliistvely with Interr^ational Harvester 



HODVEfi DAM li undftT vflf. The great 
BkjuJiJc^ Cinj^on pnu^jecc ef ihe UnireJ 
S^rci GuvcmiTlcnT which has lod^ rnaijc ncwi 
for t fulJDH DDW id fifes iDEO coaiffuclJon 

cpmci- a. Ar*n iccin of vital iQtcrcisc to the coH' 
StciJ CTipnmElLi&tJ^Aiijd ti>thta.LitqmQdvc WOf id. 
$1^ CpnapaELLes Ihcl, dr^on FnuucisdDi ft C<3£II- 

whictl il CD tutiLd Hnavcr T>uu under a- bid tii 
$^% J&^Q^i^^g^h^ Mt^d^di^&l oa InternsilJdcliL 
Tjrycka m qiMliilcd above Jt3| Qihczs co bear the 
hea\y hiuling respoiui bi bitica in dieir coni:riLi:L 

The (till mwnng of this dcctsloD — ihc 
tenE £]f the b^nor p^Lid to IniecadUDful pcr- 
fonnflnce jud seivice — cdct be a^jpc cmEcd only 
when mcaiuTEd ttgainai ihc immtta$ity it>f the 
prapnit ics^. 

Space dpcf uut permit goin^ inCa tlic dcQti-b of 
ihc Hoy^^tn Djjh prgjecLThej^ luvc; long bcpn 
fiuneri pubik record Suffice k he» to s»y 
ttmr Lhe pUn rFurompus&es &ood codeioI and 
^tnetitl river regulaciDn, irrigation^ silc coa- 
trDl, power deii-elDpmcni and damtstic Tfatcf 
iuppjf iMi^Vi^ Jl krgc part of the Southwest, 
Tlac cntife criEcrpriic involves sn^pproprntioo 
of $i65,o<>o,o&o «nj includes nuay auiuLi^Lty 
develapmcnTfi of greac ma^nJcude in addinon 
E& thedunftirJf. 

The dam will £11 zhta ^^uuc cliom of the 
Cd^Sotido RiV-erta n hrighE of ^boejt 7^0 k^t 
above the fuuAdad-uoj. Tt^tlE be one^ejghrh of 
Jl mile thick p-t the basCpTvill contftin jibour 
5,400,000' oibic yuds of concfcte^ and willim- 
pcfund ^^.^ODpOoaucrc-fccft ^f water in ua arc^i 
vajfly^ greater thxa Gitun me the FiuiiunjL 
Canai, Millidiii of yi-cd^ of rode *nd eartli muir 
be remove J- milhoos of cons of huJIding 
mjiierial mu9t b< h^iuted, Hmi^lo^incnL will 
be givttk CO rhoii^jLEid^ ol mcn^ itie waik 





On* -Bif f^* infwrn^iiainai hcau^'i/tiiy irttchm 
iparipiif erf l^i^^iJ^Fi fPpjn. TAa □prn hood im 
AJtpt^MMivt af tfii intunaic heai in lhe canj^sn. 

fdndfjfi^ji #n^aujiidj'rfd. Nalr^ at Tt'fht af 
mhair^t, fhm *nt¥an^m tn aa aziTsfiary iunael 

funn-#ifi tM^imiil e^iemi ihree miiet throaM^ 

excendin^ over a period of sis to Mven ycni^. 

Todd]/ rhecmyonhumi wiih mEcnfie acciiviry. 
"BoLilder City'" is sp ringing into being lilLc n 
mn^k lo^a of gold or oil. R^iiwuy^ and high^ 
way$ are being built. Modern eei^Lnef^ring 
genius j$ mobilizing to conquer probkmi [hat 
itjt^erthe imaj^irwuon, Already TSrock hai be- 
gun oa four greac diversion njcmeb each 
feEt in dkjsecer and nearly a nsile long « to b? 
diJvcn through the sohd roLk. of die canyon 
walb. These chdnnets alone involve the haul- 
ing ointjrfy rf miifim frm^ lo^fdh 

— and the Tracks 

In iuch £ selling, wah rDPunctins co be cdoved 
under such coadirioos, rrucks wiW have Eheir 
work cy[ out for them. Six Companies Inc., 
guided by yeai^ of cx|>cisenti: lu heavy- duty 



Frant of Jam ^M^iN 

foot hridem tPiOki^n 
itmrt. Hooumf nam 

dJ9^ dtikfH na:m u- 

^FTttm af f*n%mnt 
end n ta wi^ ^OfOCQ 




A4^ 



fmiciiTyjia- IKS' t'jtvt s6avm^ faiMndati^t^ rtxh, 
ptith paisrr houtcM on Jbii^lfi frai«A-> i^^ tht 
wterr, Th* dam M^rfi hm amarFy I ZOO f*mi lon^^ 
45 feet rhick ar the fop, and SSO f*sf thick 
at the haMm. Thim harrimr mill tarm d w*Mer- 
itoir II S milmM in Senr^h u-i-FJ^ a iJ^*r* /I'nc af 
B-5f) Fnii«i andT mpv area vf 227 jQirirrd nulav, 
the /argemt ariifii^iai iake in t]f\* utar^d,. 



baulinig^ 1% banking on TiiiTeriiMtlofiils. The 
fine perFomi*ncic J^if IntPf raiEionilj iniheicrvice 
of ibe ftrs r lub-contractorj on wisrkin elie canym 
only made tbe choice the eaiier. Scotch of Entet* 
natiooal Trucks urt tM\w in prDf^r-^s of delLi'-ery 
At thciite. Thefii4t fleets have long been on the 
job, nj^cd,capable«AndecDnomi^--^niired 
J. tike by the ^ngincefS, the driver? and the 
:shovelmtA "who kaowJiiU well how good cjurh 
f njck mmt be to stand the gaff. 

1 nrernatiDnal Hurvcsjter is proud lO hftve 
IntcrniitLoriiiH selected for work on Hoover 
Dxm. The news from BouEder Canyon U of 
gteELt practical vaJue to buyex? <]f ^njcks every- 
where, It prdvidept anoche:! chapter of evidence 
cofiinbuccng to the high reputata^pn of Jnter- 
lutloniL Truck:!*- 



JNTEM NATIONAL MARVESTEK. COMPANY 
6g6 MJEhipm Ave Oiic«o.Il|. 
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AMERICAN 

AIR 

FILTERS 



YOUR 
DAILY DOSE OF 

DIRT 

A traiipoonfut of cfiri— din ibal id 
full uf Intlisri^, > [ !• mic grmu, dc^ 
cay^d animal luul ^ maUi^r 
— h inhnted by the avfimge dly 
dwi*Ilfr ovpry 21 butif t. won- 
der 60^ mompeufjk ofdbrase^ 
ciiused by coniaminaled nit ttmu 
from all Qthrni t 

Ytmw pruperty a« wrtl *u* youraelf 
sLLTfE-rs from its dally drj»a of dirt^ 
Dual plfcj^s hitvoc ttirxHighoijt the 
fiddfl of bu_*iiii#^5i and indiifltj^p 
cciUMirig de(:ir(^jaiinn in nmchiiiery 
and product, runaing up cosla in 
upki'f'p and Pinpliiyi**? Tii?alth. 

But, li-iday, kading indu^lriftl 
plunU atid public and privuic build- 
inf^^ have called a halt. Aiu<!rigaji 
Air FiUflrSp in a wtde variety of 
unit^p are pr[jiGi:?Ling engiaes, oam- 
pri-M:*oris and ^?Iectrical mAtMmrj 
frum the duRl Ihiiil mxeadtfiitM 
hhuldfiw TiH !d lid a*^t I V rrpjiir.^, Thry 
a TP niukin^ it p^^sibk for fr^od and 
dnig niLinu/aciurprB to insure the 
hygiimic puriiy of their produetau 
T1it>y art recliiimjing valuable duit 
in manufacttLrjag plants. They arc 
fkiffguiLfding hi^allhand tiinxmhingi^ 
it] ^^HimjIh, ihratrr.H, hot^U and lii^ 
pi I a is. Evpn in ihe hMuie^ ihe 
Bmnll Airgard m ridding the air of 
pi>Jlf^nii that cauA^ hay-fever, germ« 
that spread epidemic di^a^n^i dimt 
and baajiLBg noim njid rediic^ 
ing (j1p]i£ilng cii^la. 

Amprirain Air Filters will boIv* 
the du^t probii'm in yuiir buninesa 
or building. Write today for a frco 
ODpy of Tii Air Tmi 'Sff^U^f ilia 
I u test chapter m the story of pd- 
Luted ah". 

AMERICAN AIR FILTER CO., 



May Expcd of Consreff 

prior noma] pcnitkin but Jl tua linpo*- 

It it u!bm for pined thit. tn Apiir 
of d re ugtt tmitM tcfieim m in Pmi 
cknt Kocnnj^t uttefed sTtitudf . thi;re wiD 
be no libtfiJkitton of the Volitead Act. 

Veto expected on bonus 

PRESIDENT lloovef"! otypoaitiiMi (o 
incresfiniE the bprnwing vmLac qf wAf 
stfvise bcjnus tcrtineatt^ ha^ bpcfi im- 
meaitirabl^- &tf Ltig:ttM:iicd by the refiiial 
ot the Amerkan LegitHi in iti recent 
animal ennvffltk^ to m m the wbieet 
A determimitrd tSmi will be madfu how- 
ever, to pa» a bilt to tncreise the bor- 
rowing power qf these iptrtific^tf^ to the 
full value they will achii-vr tm maturity 
in 1945. The possibility exEsti that nidi 
legislation will be pa^ed b«t mnfideiiCB 
is fdt th^it the inevi!at>k pre&iderttlnl 
veto would mi te overlurrwti. 

Estenssicin of the authority of the Fed- 
eral Power Commimon and a plan 
bttdced by the Ptngresiive pfiup of the 
Senate (or drjasiic relation of pubUe 
utilities will provide ajiimatfd debate 
but llifiie is no indication an to how 
such propo&ala will eventuate. The Com- 
mission which lias been study! nR the 
Muscle Shoal* ^ituiiticm will submit to 
ttse President it^ conclusiohg as lo how 
this great Government jjower plant 
f.hoyld be conduct in fafcure, but lcgi«- 
laliiun Tu^y hot be rt'quirM linl^ tile 
commi&i^ion'i rea:immc:^datian^ oanteni' 
ptaie measures which would again bring 
to the fctint the iimic of gpvemmefiftal 
competition with private industry. 

AnKMg othiT prnprr-iaN to be hrou^t 
forward for consadtriitEon by CotiRreas 
Is Pbitmaster General Brown's recom- 
mendation for an increnw nf omr sxtit 
an ounce In first dass postaj5D. Linked 
with this m ^mt in^asure will be an 
expected eII^eIc on the mail subventim 
filatures of the Jnn^-^ While law. 

Most of thesie subjects have an iifl- 
mediaEe public intends! but. in spite af 
widiespfead desire fn-r kgislatiun con- 
eeming ^cume of tHm and jntitme agita- 
tion of determined p^oups in Ixrhall of 
others, thff cipinion fierststs arflong a tCKtl- 
biderable ^gmmt oi the dongte^^Odol 
world that gjmeral tegialatiflfi of th* 
ooming Cdngr^ wilt tke ccmCined to otlt- 
^anding propoaals for cminter;actifyE lh«- 
e\ il effects of the ecanjomic dejjrminn 
and arengthening the weaken<?d fmancet 
of Lte Government, 



lf-*^ilu-ii iM.fhfinff AMtlhLlAH AMMt FiLiKH, lli^C- J^lfM^ tMMfi'^* Satiitm'M limanfjiH 
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J. Walter Thompson 



Fittducl: rrsearclii * study of inarkets and 
mcircliandiaijig - complete adveni^ing i»ervke in 

newi&paperiS, Tn^gazin^s, radbt and putdoQr, 
An g(rg3njz^tiaii uf more thjin ulc^^^n hundred 
pcppUi locaied m twenty- dire< offices^ in 
the naarkcrt ctiuery oi the world 



3AN FHAMIMCO - ^OrtDN * CIKC1HNAT1 . FT. LOUIS ^ LOS ANGUSS * MONTREAL - TiOBOPTTO 
Jlii£i]«i AlMI - S>u Pknilo ' AlALfeadrii * YutV EliuEl^lh *- Botnb&f ^ SycflK^ 



fl^Pirw mifin^ ifl J. W*tTF» TiiftMwqn Canr^HT mmifm ^'d^w'i BfntmM 



New Thinss the Exporter Faces 




HDW h^i^ the American ei- 
l^utrr fated in the^ pi^n- 
ciiil Teadju-itrriLTit of bfti 
nt^ duriiiii ih-e past two 
years? What m-W «X>' 
nomic t^aorx whai alttred tiiua- 
tions h he mm facing? 

Wt h'dv^ seen change crowding 
upon change in world trade duung 
the deprg?s53on period. Our cnmpfU- 
tjve posit ioti ha-s altewl, New tariffs 
and a rii^ing spirit of niitltiriBlifm 
have h^id ihdr effects, IrnematifmiJ 
ecdnomic federations have been 
bmited Socialized ^tale jntfustry 
has Df>nie tradf comfitftitinn 

with capitatlKtic countries. PoUiical 
changt-s havtr been numerms iKir 
mar feet |4 in thL^ sn-called "une -cnsjp 
countries' have bi^n disturbed. Th^ 
dirvekipmenl nf hfBneli plmis abn^^d 
hm bfini0n iww prctblems and m*w 
opp(jfttifiitK"i. Ckir inv™hk exports 
and im^Msrfj have tiiken m a new 
aignificjiFKe, 

And morr nirerttly the depreciated 
^Kiund f^ti'Tling h^s cxpartiiig 
111 the Bnti£^h market n^are difficult. 
And, further, it has givffi the British 
e3rpc*rter, temporarily at least, an 
edsf" t^n his American competitor in 
third marktft^^. 

Thi^ t'jtnirtetV mmpetilivo posi- 
tion, like that of the comer pocer's, 
depends in targe izu^asure on the sit- 
ing price of hif^ pxidn. That sellir^g price* 
lor the esporter, is umally determined 
by his CAM of matwIalsL cost of labor, 
overhead and general ex|HTiSie, ct^ of 
sellini^. cost of transportation^ coat of 
fmancing. and tariiTf^. 

The past two years have wfi tharp 
dectines in ihn fim of IhiJse costs, that of 
raw materials. Raw cotton sold at 19 



By E. L. BACHER 

Uiltlld 5l*(*i Chimbcr 0^ ConnnvrCi: 



DICOItATICSN iY A. NELWld 



ALTHOUGH Mf. Bflch«r w« 
wrltlnf prim«riiy for those doing an 
eKpOft bustfiesii thi» article will b« 
eqy^lly mtfirrcslins to those op^ril^^ 
ing on a smaller sc^ale. World trade 
conditiom are reflected in neighbor* 
hood mArlcet$ «nd tlie probltmi re- 
sultjng 4r« limilar 



DHits in September. 1929; in September, 
1931. it sold at 6 cents. Crude mblwr 
fell from 20 to five a^its in th*- same 
period; raw silk from S5.00 lu 
end SLi <3n. The exporter, taking acojunt 
today of his international position, tmi^i 
weijih these chMi|£es in r«^lation not only 
to his own prices but to those of his 
foreign competitoni. 

in some t^^aie^ these raw-£tuiter]^] 



I the manufartureT ant afTcdsl 
jff duties The tiportet, ttwa- 
II ring hL$ cump4!Liiive manufacturinj 
[jontion ft^inst thai of the Toreign 
produccTp TTm9l estimate the meni 
lo wliich thcK datki, both Am^can 
mid foreiRn, place him at an advatt- 
ta^r or difiad vantage. SimitatJy ex- 
chaiige rates may makf hin impnrted 
raw rnaieriak relativtly cheaper or 
dearer^ 

Ai rt^rardi wagi^ ratei, it im ligmii- 
cant that the iwien number of unloU:* 
wage ral^, according to the Dt?pan- 
ment of LabDr^ sihown a steady ifi- 
cr^^ in wii^c* jkt hour from 1*J22 
to 1930. That indt^ number, takinj; 
1913 as UMV !Jww3 the rate in 1928 
as 260.6; in 1930 as mi. 



Cutting down com 



CERTAIN wafft dccTcascs havt beai 
ptit into eflfm in the United Stales 
during this iieriod. In lomcs Euro- 
pean anjfiErie^ wage scaled were re- 
vised d^iwnward in advaiKe of the 
AJTieric^ti dt^creasc-s. Of course, a de- 
crL*a6je in a l^ireign W4g)e levd wilJMit 
a mrresponding decreait in the 
Ainerican wage level need not ntfas- 
sarily worry the American rnanu* 
facturer. The ratio ol labor cost to 
total co*t in the two countrica may 
be totally differEni. Low wag^ do not 
nmessarily nrn^n low costs. 

In nmny Aiwrican industries during 
1930-31 effort i were niade to rt^duoi 
ovethead. Executiw wbtks wer^ re- 
duced . Expense rf^preesmtefi by braMh 
waretKiu^'^ and pther distributing mech- 
anism over^as was whittled cknm. 
Oir-erheati iind g^'iieral expe»thavf*bren 
reduet^d to thi^ ne^^ compaA dktated by 
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reshness 



Don't rely on words afoTie to describe 
qualities of your goods. Fresh, savory, 
delightful^ — ten thousand such words 
would not tell the sales story of freshness 
as vividly and dramatically as the earner? 
and Clarinda tell it here. The same is 
true, too, of other sales features for other 
goods. And then use rotogravure to 
keep that sales story clear and complete 
through a million or ten million perfect 
reproductions of your advertisement. 



ib6rm*S| 



Nf^ YORK CHICAGO 
\ 77 t 47n^ Sftcei « S . Mklil|iii Ate 




OVlechanism 

Words fail TO describe mcdt^nical de- 
vices, completely, ttcarly and qyukly. 
Words yield more and more to rcfiro- 
ducnon^ of photo^ifaph^ by roto^ 
pravuR! in pubUcatioi'fc advertising m 
catalogs, in direct mail pieces, in pack- 
age enclosure!;. In the development of 
rorogravure and pictorial advcrti'^ing 
Kimberly-Clark Corporation ha*, played 
an important part by produtiny papers 
perfectly sat i^ fact ot>' for every type of 
rotograYure pnnting. For black and 
white and for color pnntmp as well 
Uir rofotrravurc and picture to drama- 
tize yoiir 5a I e* appeal. They sell ffoods. 



111 rly (Ha rk (orpc )raTf on 



NEW YQftK 



» S. Michigan Aw 



lid l^^iih Si 
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. .. .... wa=i trnd. ....... Gur*. 

dLitws h,ive been fctHJcamrinfi by Djm- 
binaiitina anri by annch to i^pwrn prtcei 
and tnde aUotmcnt find to approach 
i\yt ^oisnaman wtiich in i!^ Ignited 
Stilted have been lurg^ly thu tv^idi of 
ikililul Isrie-ic^te prciduction. To the 
otenl ihat such fortijrn otmptratjoo 

pripes, it macfp American selling i 
Mbw^d rasier. To ihi* extctit thai it re- | 
dtiecd iomm per wriii cost, it incrcaied 
mt competitive haiicEicap. 

Out Mltrf^d £oiTip4;titiv!e pasiUur^ albo 
>.<iittrc<! som^tuit art^und ths question 
of ct^it extension. Eurapem goviim- 
mffits haw supported schemes for 
fniamntmng credit Exten^m of 
portjera. In th« Uwtted Spates EStporters 
tave hdd tfi dfi cry r bonkini; institu- 
OoQS. And ihlftin^ tfichanfe vahits nud 
etT3&firf!i:ies m money trainfeii ha^ 
added to tht flnaneing burdens during 
ihit year. 



1^ 



Lower ocean Cracuportition 



CENTER AL. ocean fpeight rates de- 
creased m 1930-31. To the exporter oi 
bulky, low-prk^'d iifoducts sudi de- 
cTi^a^ei rcpristmt rdative adv^intagi^, 
Suidics oi oc^an rates on individual 
products Imm United Suites and for- 
eign ports Xq ibe ^^r^e destination may 
r%[V^ opporttinide^ for mduciini^ Acncri- 
can fhipping \mt% to give the Ameritian 
cxporti^r a mare ' "competitive" rate on 
tndghl 

Fuikvwing the War the deptecialtid 
G^miaj] mark amd French franc worrk'd 
out c^cport^rs. T0"day, a depredated 
pdimd ^lurLifig gives them concern, A 
20 per oe.nt ditprfciatim in the pound 
would give the British acporl^ a 20 
per 0^ edge on the Anicrican aepottcr. 
That It would if Brilish w^geSp Brit- 
jsh^used raw mat serial ^ and oihnr ek=- 
mcntB in final cost ^^m tKit eventually 
adjuisted to tlie new worJd value of Ihe 
poimd. Until ^ch adjustment occurs the 
depreciated poured will stimLibti^ Briti^th 
lasports. And it will make American 
to^npetitlon with Briti^ goods in the 
BHtMi marfeet more diftioilt. The re- 
action of the Canadian dollar* in sym- 
pathy with the pound, hse flimilafl^ 
Effect^ our coinpetitive pcisit[on in re- 
latioQ to Canadian products. 

The American exporting manuf ac- 
inic has me great advantage. He haa 
the largest domeiitic market in the 
world. H<*re he fmds normally the great 
demand which permits hitn, ^en with 
higher wng«s, to prndm^e rner^handi^e 
at a unit to^t sufficientiy tow to me^ 




A DECISION 
MUST BE MADE 



TODAY, IN MANY rOMPANIES, men are 
gath«r«d together who, Irnni facts, figures, 
and experience wiJI decide: the plans of their 
respective dompanies* They will make pbns 
for the imnii^diale ^nd for the distant future. 
Before them ^ire prohlem^i demundiiig hroiid 
experience in technical engineering msitters 
:ind nlso tn futidLimeiit^i] eeotiomics. Produc- 
tion, power requirement** cxpiindot*, reorgsin- 
i^tion und a<ljustnienls ^re uppermost in the 
business minds of today. 

If you 3re one oi these, ive can help you. The 
i/'iitue of our reports and apprai^^ils has been 
proved again stnd again by corporations with 
problems of wide diversity. You cun discuss 
your needs with us with utmost conhdence. i t 
will fiilce only a short time for a preliminary 
talk. One of our officers will be filad to IK In 
writing, please address our New York Office* 
9fl BTmd Street, 

Stone &. Webster 

ENGINEERING CORPORATION 




H^ftff* u;rkfinj^ fe Stobi 4e V¥'r,iftrii i".N-ii.JMki.xi!ii<. l jmi^iiaIj-£ik p^t^it^ irtfirrij-n \\'aTit.n'i Mt,t,ti4't£ 




T1i« f^mmd 

%^ 

DIRECT 
NAME 
SYSTEM 

flLlNG 




^^Eg/z^^ Filing Accuracy 
Finding Speed.. 

This IS "TriiruilVr Tim*?"p ihtf ctirrcct lime to Wlag >'<*ur 
Filing System up-Uwbte. Ni>w is tts time to speed oflice 
r^»Mtiii£; iind ^iivf ntniiey by irL^fiilljii^ tbc **Yaml E ' DJr«f4 t 

lilii^ evc^r iJei.^becI- B.LStfJ nn tlm scientifli: Etuily <tf mittion^ 
of names* iHid bcit kcd ly nur m<>re thAii hit If cmiury caf 

Tlie ^'Yumi TJ* Direct Name Syslcm of Filing k applicable 
to^vei^ liu^iiivss oflite fmni the Urgt-^t In thi; iimiillL^t. In 
every Ciisc, it givca the &iinie irksiAitl Ulirij; luid iiniliiig service, 
the ^Nime irici^eafteJ ellicieiicy. 

Ajikyutir" YanJ E" M*n loisllowy^ni 
v^luiitltf snviiieii in yotir filing *int{ 
tramfi.^r inethnds. He is jr^n cSLj^ari, yi-t 
hii S4?rvic£s ccxit you dviihiii^'. 

iKANSFEft RieUiAftLY 

Wljcrn VIMS tijir "V „intl Triinifcf 
C4].ujpEnieiit jftnJ reduce >'iiyr of 

VAWMAN>wD nBBEM FG.<^. 

laSS FAY ^iTRFPT rp RCX'Mlv'iTEH/fflKW YOUK 

FXP«/*^ JJrfkJtfEIWifll: jftd Sjr«KlJ^1.l Olf r \ mU^ N. V.p U, ^ A, 

ppd ffibJ ItW Filmf CMbinpti . . , l>.kl . . . Sl^l ^rkiiti , . . ^fn . . . Ofin 




"FOREMOST FOR TS^^ FIFTY YEARS" 



If 'Arti ^-ifitiii i# Vii«iii.;t A End* Cm ^Umwr tTintitfim .WiW*'! ^utiW^i 
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wottd mmrriifiitkm In &M rrmrket m 
pfmmmn\h and invrntlmi Cftfl be ttkd 
out t:i;^pnnniiaUt>% cvtn st ■ «ORiidenM« 
outlay uf mTfurjr. 

Anollwr impcminl; fwdtst in ' 
ing prior mbfoad af ttu i^pciEU : 

con" 

immi upwttfd tmid^afid thn iti tht 
fftce of the etodwatiim of the W«td 
EcfiocMKit CmkfOKn in 1927 IhAt "the 
limt Itai cQmt to put an md lu the 
cm» m Ear iff G md to niKrve in Uic 
polite directkxL'' 

It i» prrndpic iimdCMl in th«^ 
es£iMUltmcnl of dmt tar ifli. r^tlnr 
than theljf kvd. that ti of prime tmixif 
taiH%, howmr. Many Uriffs pyt tntci 
dfecl during ) $30-31 wrre aiirm^ lar^ 
1>* at consi?rving, cjurinx a period of r«- 
ceii^ri, buiinc^ wfiidi pcodui^ of for- 
eign manufacture thr^Atcmd to IiJck 
^my. 7c the cxporL^n^ df aJ3 fountricl 
i^i^ivliiig innffg srp a s^rKMU hufdk and 
pending tariff kgialnvion b a oonsrant 
DanwcJean sword. 

Tariffs iJow down trmdc 



OL R own 1930 Tariff Act rafijyrrf up 
3 \i^y^hdi^iCA\ hajutrd in the lorm ul 
factional animouty. li h not fediiirie n^- 
cur^tely to determine to what ^t^ffiE 
^lj'Anijtrii:an-ljrtfF f«llng ^btuad hari 
influenced or ina-eau«d duties ctn chaf- 
icteiisiJc Am^ricui pfcjduiirU. The re- 
aurt tu tariffs in an rflort to pre 
domtfitic prosperity hits b^en m 
sprrad thai li would be iiofaiT to bli&mir 
the 1930 TafifT Act fur all wurld larifT 
dcwiopmetiu sinci* Jtine 17, 1930 But 
foreipi dislike af the Act has un- 
dtjubiedly impeded the work of our ex- 
liort ^Itsim-n. 

Tba Amt!ricao c-^port^rr hat also run 
into thi^ iiDubk'^me question of licefiws, 
quoia;^ and other restrictiomi- A foreiiP 
government may prrjti^^t ih^i its qiioLa 

applit'd tfqualJy to aJJ csxintrtt^ ff by 
"n4ualiy" ]t mtans the numeTjcal 
quota, the allotment may be vct>^ un- 
fair; suppo^ for esample. Finland and 
the Untted Sutes wtitu |^antc!d the ^ame 
aUotraent of aotomobilis for iitiport. It 
would bir mudi belter, from tfie point of 
ijiteroaUonal trade, if quotas cduld be 
ciUminated altd^lher. IT htiweirer, they 
are to be kept rhey should be equita^ 
rather than equal. 

An tffort to remove many of the 
licensers, prohibitions afitd quotas 
ried over from the World War was 
niade m the Inti'matioiial tkinvt-ntion 
for the Abolition of Import and Et- 
port Prohibitions and R^trictkifiS, 
drawTT: up in and »iiRned and rati* 
fted by the United Slater. Cdmplkationi 
butwctn Poland and Gennany have 



STEELSHEETS 




HEAVILY COATED Galvanized 

Specially Manufactured for 

Steel Roofing and Siding 



-#Ci 



1 HE growing demand for heavily coaled g^ilvanized roofing and sidins 
h^s resulted in this Company's manufacturing Corrugated aad V- crimped 
Galvanized Sheets with TWO OUNCES of zinc coatinig, per square foot— &t 
least TWO-THIRDS MORE than the regular gfrade. This mcan^ longer 
life far comparatively Uttle ^sctra cost. 

Double Assurance of protection ajid service may be had by the use of 
this ntw product, as all the sheets are branded with the American Zinc 
Institute's **S^lofQtiQliif/'' d^Tid the well-known APOLLO Best Bloom brand* 
FURNISHED IN N<i. 2fl GAUGa AND HEAVIER. 



CoiEed Uilviniied Shnli. AMERICAN prdducLi ire htiihestl 
ia^ Cdpptr SictI SbecEi, Formed Hooj^ng lOd Sid'rrij Pf^dy^tlK 



IhcflU tot Specidl Fatpom, Tio rcfae Pijitn-r and US5 
BEarnlw and HcaL RciiAtin^ SeccE BhczU And Light Pbtn. Wnit 
fmr Eull itifiirnaiEicjPt relmivc Eg pArti<:iiLiir4hce1 [nelsL rcqLjircrn«nti 
ia induHtry mnd cDJiilrurlion. AM£RtCAN pmducU *Ti h)1d by 
tc^diig^ m^tif nt^rchamm. Sfnd for ijEerftturr aiad wetight curdi. 



U|!||illlli]Uil|ijBiinini|Mp|imuii|hlNliiimqiiyii|i||in i iiiijuiiliiia uiiinMiiiiiiii4MlilMNIiil4lilviiiiitilfiNHIIIilHIIIIIHni4MiP4ilNMIi|»lli||il4li|iiiiiiu^^ 

ffiffli American Sheet an3 Tin Plate Company 

SEWEIW.L Ophces: Fctct SuSfding, Pittsbursh, Pa. 

Sija^ioiAfl* t>t UHrTEO States Stecl CoRf^nATiON 






NAiHUPACTUiilHiQ COPMPAHJI*: 



Tub Lfi-iULtRr ri>TUi, CavlhAiirV 



W^wfl u-*itififi in A una r AH i^iiKRT J£i Tin F^ail ComS'a»*t ^^aj^ wr^heifiPfc -.Viat^ffip'j BMAi^^fii 
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DETEX NEW MODEL 
PATROL 

It can count up ta 100 and ev«n 
write your name 

BcttuSt of iti uHiquE r-ctof ding pn^chantimj 
iKc Dttcjr Wff*^ Modei PmtqI one ft rn^ny *d" 
vjniaj-f^ hmd in no oiKef pgridbKt wdteh- 
m^rfi i cfock. 

It i^ill remitter any nunibcf cif tUtior^i In 
s€C^y«i^t. Or« r«^c:rilri9 100^ die di^^^^ can 
be cflcCl-ed tp cArry on to addi*ion-ai hun^ 
dredi. Or kt v^ilt regvtter cc^mbLrk^ti^^inii q( 
fiumcmli or kttcri, or bet^i^ *S5 dctiicd. 
Il Ji the OHity tlonk t^dt tt^i^teri nymbrri 
idbovc ciJnvptfitc rgmcTflts, 4 feature 

ihdtiuvei coniidcrdbk time when a number 

Upirimiled ii> cdpAcityp luterch^ragcdble 
this luMfil degree, d makir ol rctordi ttijt 
4re undJtirriisblpH it cfffff decided udvanljgci 
m the pIsTlt wi^tFt d fjuttibeK dF wdtdiimrcn 
*fe cmplgyEd* It oKers decided advent #gc^ 
Id APrf pldnt intcrtiUd Fn the fuUne^il and 
cg^pktcnell of the ref old at s^i^^uani oF 
the EslifH— the nioit lmpiD*t*n! jttJ^ity in 4 

^tiA [iff i-irrrifii^c iiiitKriMiUm 
DETEK WATQ^CLOCK CORPORATION 

11 S3 Rjf-fhk^k-DaJ A^KJIur^ Clhr^riij, III, 
M^nidldlLliiUt'inql 

NEVMAN • ALEfiT > PATSOL 
ECO WATCHMAN'S CLOCKS 




41^3 E jM^niLw^iJiJ CHluifQ. 111. 

Srnd mr kflicHiPdUnn gti lite ffiiCdtl bMJ« 



N-wi- 

Adilfm- - - . . - v*^ , — — ,~ 

^7%. EhteU 



i^htm wnliHip- fifaif mr^Uim Nsim't £l«iirtJJ 



kojrt tlik Cmtventioti (rom bmimiiiK 
widely eifc:tjvc but it m^y cyontuMy 
letTKHT; a rmmber of the ob^tai^les which 
li-XjiuTlers! fact* 

Noi the k'A^i of the Mportei Iroubli^ 
h^v*.' bcrn I«al taxfff, arbitrary" custonis 
valuations and other iji^es of indirect 
protixtiun which often in fact^ and, I 
suspect, in pijrposc, fall most lugavily 
on characlcristic American prnducts. 

Sqioc of tJi^ rESititlbn^, for Eiaro- 
|!K:aii ^rporters at Ic^t, would be re- 
rrbDVt^d Bnder the ^talktrd of ccoFVOink 
fcderatiofi of Europe, Undoubu^ly this 
would make available larger Unir^rict^d 
iTmrkct$ and thtrtby ncxord Xht coonsy 
mit^ of mass prtHluctiyn to the more 
i'ffifient sndtisirioa. The tmd to p Psin- 
KurojT^rsn federation. hi>wtVLT, h Iwr, 
ob^itructLKl by diderence in lani^^age, 
social and pcjlitkal ideah and basic aco- 
nomic thfjOKht. But evtn though ^uch a 
fedifrntjfm is not I'slablisl^tL^d regtona] 
eeonomi£L ^iRTt^emejits* such as wert cofn- 
cludL^d in tha^rabcf, 1930. by BL-lj^ium, 
Denmark, LuxtmlxjiirR, thir Ni^thef* 
lands, Norwav, and Swfdtn ar*: likely. 

Some hold that thi^&e fudfrations 
would reslyre prosperity throughout 
iMgc areas of Europe, thereby creating 
better rnarkeis for American produm. 
Others ar^i> th^t inriff concessians 
granted one another by the n^iK^Liatinf^ 
nations would not be granted the United 
States, even though we mii^ht have 
moat^avored -nation aj^riL^mentfi with 
the negoliatckrs. 

CompeCitig with Empire trsdc 

IF A widtr market imiihlcd Euro^x^ 
industrk^ to lowtir their costs, our ei- 
]wrt ir^dii would be handtesipped tn that 
decree, M h>r the iiiuch -discussed dtiser 
ecooomic fifderation of the British Em- 
pire, Americar* tijcpcjit trade has long 
been competing against Empire pref- 
erentials. Our sumns in that direction 
may be gaup?d by the fad that we have 
developed m espoit trade to thti various 
parts of the British Empire which 
totaled in 1930 mft^ Sl.625.29S.0O0. or 
42 per c*^nt of our total export trade. 

In thinking of inli;>rnational ecotiomic 
federal toils, however, we Tnu=.t riot ovtt- 
kwik what miijht be called nyr own "em^ 
pire.'^ In Alaska, Hawaii, Fhilippitie Is- 
landsE, Ptjjio R[c^^ %'jrfiin Islartdi, 
Guam, American Samoa, and Iht! Pana- 
m CanaJ Z^m have i territory of 
more than 700,000 square mik^ with a 
population of more than 14 million 
whid>. xtx i930p purcha&fid Ki54,373.000 
worlli of products from continental 
United States. 

Competition from s^ocialized state in- 



du$try, anrither of the factors affftctini^ 
fofri^n tiadf, has commanded wide* 
spa^ad aiterktion. In Srivji't Ru^^ia a 
TYumbei of American essporteTB have 
found a considerable market. In ap- 
praising the saltty of credits extended 
tci the Sf>vtft, thostf r?ijH>ners ore ofaUg]^ 
to ponder unfavorable factors such as 
(general lU^ticommuni^t sefitiment. dit- 
apprm^ril k^! Uu^^m byicvd ^.-ItiEi^tif htT 
export pr^xlucts on world markets, and 
at^plicatinn of embarftye^ m Russian 
shipments to the United States. 

American exportc!^ in mtm |tne« 
point to Soviet compotition ^road as s 
ierioqs f^ctor^ Tlie penetration ol Soviet 
products into certain Euro|>ean and Far 
Eastern markets m dtcd as having 
broujtht ruinous competition and loss 
of Dnniatdetable trade. 

PotttJcs haa dbtyrhed bii^ttiess 

TURNING now to world i^litics^ it hai 
betfn amp] J' demon$tratpd in ^^eallnt 
month-i that politicijt una^-rtginty and 
tTOnorrtic stability do not go hand tn 
hand. We hav-e «een several revolutiom 
in Soutli America. From the eiporter's 
point of view it sptlk pr4:>fi[rcea that we 
looking back at th^ poUtical 
changes and rwx forward to them. In the 
Far Em. m Mvt seen a continuance of 
the internal political matadies of China 
a/id India, but the iKrriod has not b^n 
orw of retrogression, but rather of con- 
st met ive advance. These two nations, 
a^ kei' marketi3 in Eurofie's ifXpcrt trade^ 
are particularly important in the e*xh 
nomic ^heme. 

The Esrwrience of the pDi-^t ^-ear like- 
wise h^5 spotlighted the instability of 
'V^ne^rop" count rit»s a^ cc^nsumers of 
American merchandise. Thf drop in 
commodity prices diminished the pur* 
cha^ing^ power of many ''few-product'* 
cnontries and cut American export 
trade. Todgy Americ3n esporters ai^ 
waLching world cnmmcjdity prioes with 
mtite concern than ever before^ 

Better coffee pricey for ea^ample, 
would ViKtly incfease the buyrng power 
of Brazil, S^dvador^ Colombia, llaiti^ 
Guatemala^ and Costa Rica^ countrk^ 
which depend upcm coffee for 60 per- 
cent or iT^ore ol their cjsport actiiity. 
Cub,! and Jav:i defiend chiefly on sugar. 
Bfiti^ Malaya and the Dutch Ea^ 
Indii-s rely to a substaniial extent upon 
rnbbf'r pricets for their prttsptTity. Japan 
and China kiok Uf silk; Honduras and 
Panama to bananfts: Chile t« nitrate of 
sijdaH and Ecuador and Britiih West 
Africa to coma beans. 

Branch-jvlant development in foreipi 
cLjuntrie&p another factor in the apmt 
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PRESDWOOD 

works with Santa Clans 



I 



Cauiitleji!i liuniE^a will be lirighlctm^d ihi^ 

woud (lelp^d rnaKf;.,,heautiJ\al,<|yraiil£^ gifts 
that cDiiiL froffi fafEaf iifs all over the worlds 

The makers^ of ihese articli^s hje Pread- 
w<K>d! eDtliUiia-sts. Nntiirully! Preidwood 
h bettering their products^ cutting their 
cq^Ta^ speeding up theSr p rndur tiaii. 
Ariidea eueh as ihc^e $\mwn rm the right, 
and mmy uxhvtii^ arc hting made of 

The iti^n at your prKbses, pla^ners^ drtlJ^ 
and fiawfi will tiike kiiiijly tu Ukf!»p mfxlvni 
industrial hf^ard^. Stj will the itiachiues 
thensstilvcs— and the 111*^(1 wKeswork with 



hand lotah. You'll have lil tie cnm^em owr 
waste a Eld rrk"Cfii>ns, for Presdwood i& 
rigidly graded, at the miil. 

Gel acquitJntcd with Pitrt^dwEXjd, thcr 
fliDDOthp f^r^nl^^gE, wnter-registinE hoEkrd 
fimi: doesn't crack, diip, spliti spfinter or 
wcMTji. Use it m your feotory. Tlie free 
Pri^&dwoikd booklet v.^ilI give yoti thcetjin- 
pleEe stuiy. Write for your copy todays or 
consult your Itimher d<!akr. 

as on ite 

PRESDWOOD 

^JnuklUH^L PNfUIAIIOn IIVlUkAlPH^ I4TU 



M 




^k!bMl \ /nr.. .AIifiiiluA##, 




^iir JWr^ij 4r^pf«ri3r}|r ''/■^Irf- 





fP. ,11. ifiPlMr ^Jiift^Tiy.^ 



M 



11^ T£htPLHLD PlieSDWUOD 



I 



hruJHmwl HJiiKi;* t^mmtf iNit l^g lifK. Inoir Uy^ vt I'ju^rPHlMMFil |ir»i'l']n- 

rU^aipbliy. |l|piU4j||4Rljl ftUij NIIMlJ ■.llB^iqiklilihL 'filB^lkfl-*H.ll ||l11M«irt V-riHllhUCfilHin 

i.ii..ii.r'^i..ii.i..^ 



Mnil thu wjp»n tndHy. Tt 
will ht'm^ you th« iiiltr- 



Miniflwitit tWporaUwii, LlrjiU P-]- ' ■ 

11] W. Wil^KNPfiran Sf.. Chiriiffo, tli. 

I^Ipihp MJnljinui iitdi4lliiirlriEnilHKi4l¥L lliilikiirnt^ UitfanJii 

Slftl^.^ ^ i ^ — ^ 



— 



«. <-Jt/fl|f f«) illAMtj:taJIJI. Cci^LraUrtnia phtilt WJiHUHri ^'.liimL'j fFflfirN^jj 




Do YOU BUY 
INSURANCE BY PHONE? 



Yciy don't ^uiliori/r imjJnrtaftt eK|ir:tif][Cureff over tlwr trjrphftm*^ — you 
dcDUnd firl^ IM-Ii^rc j'i*u Hjichtt irnmiry l*^iJti>. Yuu tl^m't i>rJer iiliiip r:«jiiJp 
tnrnl or raw aiiuirriaJ« un frimtji^liip. TliurHi jii!4[ rotnaiori neii!^, uf i?Dtirie. 

Common ^he* t?Av* "^AiiAlpis your in^uranee". Af*: jou in aiwk or 

niiicual ri»i2i|PJi£i]{?fi? If yi»i] are in « him'k rijmpany. why dn prefrr ii? 
E K> \ I fjtf J ini^uraiiLff Qr mrt you jtciJiii Dii you buy inAursiuc'i^ ou fucu ar 
frienii*h]p? 

Ful(t urt^ ihc^ itniy tmf*t hann Urf huyin^ mriur^nn^ atifj utie lit^l h thol 
C«Rtr«l hiift aaviMj ii^ polteyhrj]dirn« 3<>f» sJflf^ If y<ni wjinl to know 

]ic*w (III* b cldnt^^ jf ynu nnot nuine frti'lrt, r-iill tJa** Central agf^ni m your 
i?j|y or ^"^k UA lo i^nul \<iii tiJ.-^ pitoir viinlty inter<^!^i.]rig booklet on 

mulu^J fire imjuriiucfr. 



NATION'S BUSINESS fw IWmber, 19H 

tiictuft, hfti ETwn iCfadily in the 
I fi-w yram A varMfly of fctscim »rr br 
hmd tini movement— detiie to tiuidk 
rinft barrim: ftdvamugev ptbicd fa^ 
bfinj^ stblr tQ BcU cDttimcxtilkt Hi "mnde 
in the horrw country;" ^ ckdm to cpvct- 
mmc linfai/umblc tnmpi^rt3ttion fic- 
loT*; \mL'ni hm: ^mmd% far mart 
»m/iciri|(; and ^^tflirt k<j;il manufsictur- 
ing diMribuiinft adviintagt& 

Basically, the litiglf vTunil tmiM br 
brsinch-til'jm ntabli«hnii?nl ii to ho\4 
trtdf "^'liich othi-i-wtHc woyld titr h»L 
The djxjfiLT withciut a brunch plflnt 
sibrdfu! naturally lotiks with cnficrm up- 
m tliir estnhhAhmi^t of such i i^ni 
by hit ccmpetitor. A *'folkw-thr^ 
Icacfcr" pdity iray kjid to plajit 
diip'tioiiiotti sjtd i-A'^ntu^il di«antroui 
iwnpc^litkin in a ]amitt.tj markd: Mm, 

frequently hiiibcr than at ho™. The 
brandi pbiit abroad, in rmHlum outgidt 
oompetition, timy also work for addi- 
tkMial forriffn tar 1(1 protcaion rven 



30% 

?9\kf Hal dan 
Sinc« 

1921 




C A. k PL>R.MdftX, «l«wr e^r. VaH VEftT. milll 



l^lflC. AutOMUeiU^ AnO TOftJ^XBO IN&UIIANCE FOR SELECT KlSitS 




WENTY^F1\^ YEARS AGO Chri^tma* 
Scalp bc^ati fj^htin^ ttil>er«-it]oiii in 
L=nited ^tatc^, Todiiy the di^iilh rutt* from 
ill ill di't'uii^ htti hanm cut in hutf- Bmt iiibctr* 
i-ulriHiF rtuK ki11« mor^? people- l*rtw«5ii the 
f»f IS and 45 thuii any other ili^JlAa — 
ill thr i^nmr tif Uf<^ Tbt* rcprewmta, in loft* 
lif life and wiijee# and iti tn*4itmrnt, ^tn 
iii'*fnic eon! lo bu»iine«« tst SLUTL^WHMKW, 



FIGHT TUBERCULOSIS 



Buy Christmas SEALS 



TouriAt travel U nnportanl 

THE FINAL rlcmi!nt in this chan^inE 
piaurie of world commerce^ invi^ibte 
ti^dif, i« t}l L^^t^^iHl ^fnifkamx to 
Americm cjqxwttriL Out faneign tmdoi 
con beiK^it by drivinf hrjnte to their for- 
eign clli:nlt^ the impof t^nctr of America^t 
ejcpoTtt in thiii class. AmiTican Icsurifit 
purch3?ies put millHjm of dollnrt into 
forisgn cash U\\^ 'llae forrip^ cuetomer 
who ber^ilcfi the An^ricm import dtity 
miist, ill the same Vinw. consicter tht 
volumi! of Americun touii^»t dullaTi 
bans fpent in hi* owti communhy. 

profiler ity in the Unital States mrans 
heavy immiKrunt remittaiii^ to Eui^piL. 
which tend to mrich the old countrit-* 
und u? briniE ™r ex|xnt and impc*tt 
movtnk^nt rtearer ^ bala^o.^ 

Ametiioi;) invt'^ttments overscan Itnd 
lu make mort mfmify ayiiilabl^ for the 
[3urch]i>^: of itiptld ocimmiKlil ic'fi^ 

Cnfifentraticjti of jjold re^crvei. war 
debt p^ynrt^EA. dttttoiwtiaatm of tiU 
and Uiir gaiera) d^hm* m silv^ 
valuL-s arc othjer Jiictors which may be 
brought pfOTiIjient3y into the Aitierican 
exporter's picture. 

Since 1929 the American business 
man h^s had to adapt hirnskilf to many 
new dei^'elopmimu in ha domestic trade 
He has had ^o be m^stUf vtfsfttile in 
mfeting new chanter in the fc^reJRn field. 
He hfla had to apply to Iht order 
of thii^ abroad, analysis ^nd planning 
a* iMn as that ol his /oreaRTi ocjmiJctJtor 
and his bratter tlnitis) Scatts exporter, 
his rivals tor a thar? of world busu 



ATTO N»S BUSINESS for December. t9Si 





"Interesting!" 

(for it concerns his own NET PROFIT] 

You, too^ wUI find this new Redlforim WIZ Prtsentotion inlfirflAHng!, 3t 
k D cHqI I ending angly-sts of ^om^ of lh& ftKroriT-J asking pofnts in 
every-doy merchandFiing and mdnufeicturing op^rolicri!!, 

Louies of goods n^d rtiot^rlafs of whtch you hcive nevfif been COrt- 
£Ciou$ will loom up ill their proper p*ripetHwe as you lean each 
thought-provoking page. 

You ^ill reRN^ce, with new emphosfsp that goods cir« buf cnah in 
another form^ and that wh«n th«y or^ received^ transferred^ stored 
or dielivered they have por do I lor volue only the con^roE of rfienn 
it ad^quctff. 

Our repres^ntotivfr will gladly make the Presentation, but yoy iwill 
play the principal role — \t will be jfour business being checked by 
you. A^er the check \\ made^ you and he together may be able to 
impj-Dve iituotions found weak, Kii contrLbutign it the a^s^nnbled 
ejcperience of ovr contacts with thou$onds of cuntomers using WIZ 
lo their profit. 

If you'd llk« to review the state of your bu^Iness^ if you want fresh 
facti about ftp aik us (or our local officfr) to havfi o representarive 
give yqu the new Redifof?n WIZ Prose ritation. Ir tokei hu\ o shorf 
lime lo gsve ji* 

AMERICAN SALES BOOK COt>4PANY Umited 

E)£ECUTIVE OFHCf 5i h\m^\, n V. 

TRADE ■ # MARK 

Rediform 




S P £ B D STAT 
AND S P £ £ i> 



/fON 



£ RY 
RMS 



Th*i ri»w Wll Pr*i#rifotioji fontliti 
at iiilimfkFi^ illytfratiani and Icaige, 



fha WIZ n«^Eil#f^ with Idcked e«n^ 




AttifePkan S-aliri ftM^ Ca., Lid,. ElmiraK N, 
fi«w Wl^" Pri««ratOliQn, with np ^bldifilllDrt, 



Builnpii. 

□ly. . 



■ I k I « P K 4 
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NATION'S BUSINESS for D««Bl>rr, 1911 





^As the Modern Locomotive excels the old ''Wood -htimer 

Preformed Wire /?ope excefs ofdJ&skioneti oriiin^ry wire rope 




Wire rope is no longer 

merely 



Wire rope 



FOR m&riy yean one wlro ropa i*0m«d to bft 
about OS good 01 onolhvr. N*w rrtonn^ri cf com- 
bining wifiii W0r« d«v^lop«d ot tK^ Mmd or^i^. 
Strongitr ileeU we re developed. But fvf%t built 
inTpFOvfrnifinl In FiflarSy 100 yftor^ 44 ^he lelifFiinoJJon 

• Inr^rnp' *treM in ordinary wire rope COili industDf 
fn!llietifi« Prartipture failure Cduted by fatigue , , * 
undu« wear . . , uneven taod ditfribution am^ng the 
ifrdnd^ . - . rhiBi<fr end many other dcitrucHve influ- 
encei ifli^hfch iharten wire rcape life are Ir^ed dimtfif 
lo infemaf ilresi. 

9 In Tni-Lay PVefcjrmed Wire Rope, Inlernal itres* 
iielimmqled by pj^eih aping the wfrei and tFrondi to 
tKe exo^l fhapc they aiiuif^e in the fini^tied wire rape 
itfucli^re ^ . . io Ihty ha in paiitlan withoiit iiraighT- 
ening-oui l«nd«ncy. 30^v to 3D0^i increoied i«rvice 
re&ults^ PI proi^vd by hundred i of i«rvicfr repprti in 
o wide vorltly of wire fppe applicahanii. 




# Comporing Tru^-Loy 
PrtforrrvBd: Wire^ope with 
old-foihiontd ordinary wire 
rope Nk& compormg the effi- 
ctftnrr of the ftiod*rn IcKomcitivn 
with the old tim* *'wood-byroftr." Pyt 
wrre rope On an up-lo-dpfe coit-p^r-doFlcr bofil. 
You wilt find lhatTl%i^toy w^ll u^ve yoi^ money. 

# Lei u« i^od yoUp or the in an in your argonlxoiiion 
reiponiibie (or wire rope, o copy of '^Why Preformed 
Wire Rope," WrilE for ori your buiinesi letferheod. 

AMERICAN CABLE COMPANY, \f>c, 

H^m Vsf k Ccntrdl Old 3., 230 Park Ave, Nc« York C^ly 
Ah Atwiilc Compiny el the Amcr^cdn Chiin Cd.^ fnc. 

AHlMaiw^lwi Vir« Co. . Ltd. 1. (hv wIim C*.. Lui 





RU-LAY PREFORMED WIR^OPE^ 

0% to 300% Increosed Service (!!:'r;:7.rr.,^:f:;r<::L;^ 



IFIi^ mi$iMS tif AmmM tMM CapM Omc^^T. tm^ iii^it mtm$SM}% .VgKpN'i |ihr>i<f'i# 
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On the Business Bookshelf 



THK Deputy Director ot the- In- 
U'rnnikinal labour Office, B. 
Uiitli^r. hM wriUcfi a iiamphl^t. 
'■liriiefnplQyTrient Probltms in ihe 
United St^tEip'" an t^ait^lknt vhuiT\i^ by 
an cHJt^jdcr of our pn^s^nt employment 
iittujtifin. 

AmonK hh ajnclusiom arc : The mr- 
maJ uncmptcjjrFTWirit amciTtg Tton-agticu]* 
tural pursuits is about two millicRn ptr- 
^m, which is rouj^Iy «ii ptr c^t^ 
technoli^^ic^I unemployment h higher 
than normal 3nd has beun tor som^ 
ytrnn o^tnR a Efxi^tcT than normal 
£idi';^inc!ti in lifhE^tuns:^' in mann factor in fi. 
Those ^ffemg from technological un- 
cmi^toym^Ti!, durint; a period of normal 
grrnvth, would qutc^kly he reaburbt^d in 
Some other Une oj in ihe samt lin*: of 
work afttr the chifapenH production in- 
cfeasKl the consumption of that line 
manufacturer; but the incrca^ in out- 
put |MT worker during the iix years 
frum Iy2f5 t[j t^Sfi was RrKittr than 
either of the two &>mi}k'tc dt-tiides be- 
fore. Thi^ causeid jtreaijer technological 
unemployment than the new flnd ^er^ 
viar lines Dnuld itbfinfb. 

In 1914 wap{^ and sabrtes T«cdved 
54 J pet cent of Lht- li]tal valut- addfid 
by iii2inufacture. By 1927. this percent- 
afle had drnpr^t'^^ t" ^ sft^r ^ high in 
J 921 of 58 7 Mr. Rutltr suiqii^is that 
this may cau^t- a shift in dtTnand away 
Irnm D3nKum* r^ g<>iKlN tow+ird capital 
goods. 

Two i^hdpter^ are devoti-<l tri "Rrmcd- 
ial Mi-a^turi^" and "Ri^ularization af 
Employnwint/' 



ONE of thf first bodk% on modem credit 
for thf canvumrr "Financtn;! the Con- 
HjmcT"* by Evans Clark The fapid 
Krwth in recent yepn* ol pi rMmal fi- 
imim ccHnpAnin, industrial bank^. |>er- 
mat liHin di imrtm^rfiti of banlEiv. credit 
utibn^p rt midjjil loan Sficietif*, aitiaa. 
and i^plt jym^ plant h^Lvr inif^cifd ^ 
new f liftncnt into ctm*umptim, The 
probable peitk of thi^* ne* fnrm^ uf 
teidinR k ttfJt lejichcd, thinks the 
Uiithar. 

OwiH i>f oiJeiatirin. chjitp^ tci cus- 

^Uiirmplinvk^mt PrnblvmA in th# Uniwd 
SiAin, If i\ IkwWt liMrrntiEiimal 
t^ibiniE tMTKc, K'if^nrVM. ^^witirrliind 

Mm), W miti. 

ilk« CMumwrp hy ¥,vMm iMrk* 
flirpci & Bfi^hcn I'ubMihcn^ Hrm 



toflier^ and probabk RTOwth in Lht 
near future ^vt dbcus^ed. 

# 

TAKING the itajid that the jmsctit 
wfjrid depresifon is due, nckt primarily 
to overproduction, but father to a 
shrinkini of world purthjistLng pow^r. 
Dr. Ar£ndt2, in " The Way Out of De?- 
praisiar,"' pv^ tlii^ possible soJu- 

''I, Thcr discowry of lar^^new marces 
of gold. 

"2. Continuous exfKinsion of credit 
money on a practically Malionary gold 
base; or 

"3. Tilt internal jonaJ rCTionetisaUon 
of silvtr." 

Ntimber 1 h unlikely, number 2 is 
impractical, theni ijcct^rding to Df. 
Arendt^j tht third solution i% the only 
way ™t. 

He proposes an international agrs;^^- 
ment to use both silver and gold for 
currnii^y md keep them at the t^tio cif 
30 to nraf. He doesn't *;xp]ain what tffect 
I he tdative wtput of ^old and silwr 
will have on that fixtd ratio ovrr i 
\m'md of time, 

Tti* W*>- Out of DET>f*t*i>n, by Tlermwitl 

F. Arrndtf. ttoujihtcin Mifftin Com* 
fiany. Npw York. SI. 

Recent Bool<5 Received 

Pulijjf Spml^mf far E«#ciitiv«^ by Chadep 

W. \UmiL IJjuper Si Brother* Pyb- 

li^jcra, N€w Yqri(. S3, 
Burjl B«nbinH Rt^f^m, hf Qmkn SVntbcc 

ColiinK The MmtuUm Company^ 

New York^ 
Jnili4 fn 1929-10^ Cm*tmmnx of India. 

Central PubULatiBift Bnincli* CalruitAt 

India. Prkx Hi. 2-4. 
[.Abur AEtMii«Ali III Gwl Mlniv, by Louift 

Hktch. Rujpsetl Safe FoundBliafi, N« 

York, Sa.50, 
TTi. Etlik> i>f « Prof «ioiip by A R Ridi« 

ardiDii. The Cent wry Compony, 

YmkL 

AcemtllliflC Pt^ltl^mi: InCpmmiifllr, by 
Dwrl«« Ritienlimj^ and Aikc L 
l^ty. S«*fld Hdiuoti Mri>r&*f-ltilJ 

Pdtidtif«« tif Dxvfl4tif«ljliti ■§ Aipf^kd Ifr 
Buiin**!^ by Ifrnry F. lltitLixu 
^tctfi:ii¥ Hill Bmk Company, tm^ 
Krw Yfwk. S3 

kmSo in Advtfni-ini, hv Chritl K T^U^ljip, 
Jf llarprf it RiiMlit't^ l^^til- .'ii Ni;* 

Miil«lin|| Principin. bv l^'^ FfTemiB 

Ntn York. S4 
i^CBil Svilini in iht T>wi Slim, by L C 

Krfirn-r Thf ^pencit Fimimi wi 
latliDRrmftiiitf CofRpnyp Afcron, Ohio. 



HAWAII 

AND TWO 




MAGNIFICENT 

MALOLO 



From Ltff ylnf rfri .4^rj7 li?f fa ihr 



Mnnit^ . . C«.lifdjtij4 , . . sod rwci 
|tmi butSwsft lEidicrtB;^!!, tanked 
* wy^gv fiver iht inuNiifif^r aiiii 
HBHIICM sKfjn niu[tt^;ihii^r4 the 
fiam ifftil fi^iirii liner ifi ihc Ifj^ 
wn.ii4^ K-rviic. Fhf Lriii^or4liiiK 
dj-yi fn.ini Lew An^clrt lii J:tuiii> 
iulu» for prr ^on v^ni luo tva imi tt . , « 
the VTrvc Afltl ftuAk i3f i^riicinai 
Hit . . , a^a limiE. -Ntanhing in- 
irrvdi uf iMrlc^c r^tdLuiiiKi! 

C^icnf <n lE^waij. fur Lhf bcAilIir 
fttnm^ iJhc irMtr Crpririp;ii u^Jr i>^v 
of 4<Da^^niii>n al ihr "Cn^ii^nuJi 

epf tbe PMJLii^t:.'" But iiifiii« ilmx^ hw 
the ¥ificd fo^^ mhiih jre NAwilil 

GimciriniC nvcr juni^U Ir4.llp . . 

iqp cm Util.* thAi Air frJ^dmi iil 

Mil *ili thw ilh prift- 
Icift pi ft til Iter Mill, hlxnii I'Uniliuii? 
jpd rihfl^ wmcd lirvrfie^ iiiruuEi]* 
a nrw <if KhJ> arid tnintl . . « « 
flew juuJ jtlu^iflji >^|ji |il) * 

Thi^ muAd irip, firu iU^^ nli|F ht 
h» t% tinir Si*% Rcwp 
««iiLpfti im ihc "^yj^klii'" ibtHilil tic 
manlr «Tlt in idvjfut . . . «t ingif 
Irivel offP^fr ^ t'u^ brjjvii office. 



M ATSO N LINE 

ill Pitih Avfe.. Mil t.3«»4, 144 ir V*rt Cifr 
I 4 d I El » « ■ ft - I N . 1 4 I ] i 4 , C k I c > ■ ■ 
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N A T 1 6 N*S E U S f N H S 5 for tifetmbet, Ifll 



EXECUTIVE 
AMERICA 




MW.S mhiiM^ nmmr* nr^ n^w* in fhiMiirr, 

ri ivi*Fli[;ii I h ?ri iif Jtf^ I ^'1 p iTdi lii mi^ ^Im wnl II ui I 
%nf ihfin Bjr- \m\ inp «ir iriinM|HirUjiiiii fiif 
ll^t'ir r i.i-(iiti 

Mill HiiflJi niilSinmf — mnn 'nmlin tiling mil' 
i Hid^- i^irtNlil<-r a if i ra*i-l pwJiH|i^-flSilr. "il ry 
r^d^irf* llul |Im« diqildiit* Ilpn e^vir tiil4h il^tP^ii 

iff trAii>i|Kirt M ill fell i tml ii]ip<j|prf] 

Oifi^Vr^ Nrw ^NM-L ti l * Imi-h^ id 
I'nitrd Air I jrif* olIi-r*T(*<i "iiT 




4"|i'* SP^I "Ifi irliP-t" rrtfilr^T* ■ ■■ i 1 Iraii^^. 
ppft j PkL>t:%# U¥4>rii^iiij; ikiirfi^ I lull L."il tifiki'!t> ihr 
/Ij r\.fWTW-iii-i*rrijjiiiri-J by liir ^-^ni^nnirMl 
fiiprlrjiiSi^l'HU'lfkkli.ii.^. , . ihi^nnjAi riLtriiP4v^2'Mpa^ 
"V< nnlSn kiiimii f liru i iLkii i Ifef iwimHt [iiti;i4^«lilil 

, i , I L (m'-v immp^nl lUn-i liNir tuiIh^ l^^d^^i^n 
lirrvkif . . . ^kiirf xpnTl '^ iij:mi4iiHl fir-ifviT^ |ik|iil 

Uk-'Tf 

41 1<4 niilrp ill I kr|MrtifWik1 tif 1 juti- 
nPTi'P* ii»firiP^<^l tiikil liulilf^J lif^ 
■hik>i. . . , opEikpilrli- ( r ^, ^ralljiT 
Kiin'-l^i^ n|iiirlii1^4£. w-r*. ii^ ^ ■ {^iflt- 
fi^tjlilr plriApL-T^ 

i .lII I ri)itt*il Air [Jivti in j^nir 
riu^iiT ^I'-lrrik I iiJiwi.iK- Imik^iKHr- 
l^ilinij ilr^ii* ni Iriidipkj? Ilnli'l* »ihJ 
' I 'r4i r3 H iirrii iij^ ft ir n --rr ^ j E ii ittiL f !lr 



iml V air^tfT^ kr" irk Uir- nmrLJ tvlth 3!^ 

rnklliiin milr- *if H^irkpi ri.pn«R*i p„,^ anf„ t mit^ 

inplh niEtrr i>t|;1it fivini; ihin mil 
FlLini|irAn •If Itfw^ mimljiifni 

fy'mtfnf ytfui j^lvi? yi'urtf (fr ► 

Ing ^pffrvwv" . » ^ HJO Uu^-iyjpf* 

Pif}>i3f«r air Jii«ll-|i-i^iirn^r !• plmitf^ a prrAltrrp ipd fKr ilrftlriciir i-tiiiirf 



iAHf%, mmJ nirqjirHfH - l^SjlU^r- % ftcLfT l:Eldg.k C J nr«^ I IL 

L'li'iuztJ!; ::^7*; z! ^ * Tt oh * i « th a « t pout 

p A n r 1 r Am t « a fl< m r «» h i 

Br r . iMHi-ilFPi-h L.4»^ 

Aktw^Ohpu « ^ ^All b t A1 It LI PC K« ^ ^ 



Sr-p^fiiK J2 €i1ir* III IH Slulr-, 



UNITED 

AIR LINES 

irjjfii Ni^ih^ JiT t.'*iniJ Al* 1.11 M M-o'P imi^Hlwil, Vfli'r.ifi'i iBnilftTfl 




Yprk & 

th4ndiaf« of ftrQins, bf H. tL Nbtm. hlr- 

Craw J I ill rtmjk C-^MppoJiii', Ni?w W^fk. 

Yotk, »Sl 
DfjirilHifMl Miur^p by L C WiJker. tbe 

Century iJtpmfjaiay, Nrw Ynrk, flS. 
AnwricA Wftfl^i H#r G«Jil, by J^rtm Haf < 

New Haven, Ctmn.^ S2.SI). 

M*ilt#«nadici for AcewfitHntti 
■mj Ck«ciitly««^ by l lAm^ D. tiiBiii 
McCpi^w ]ii]| Bac4( Ccmpnny. N'n* 

Btfmli Mdn4gt#in»nit A Caw Book, by J. 

FmrkkSm EhfficJr. Mi-CifBU -Hiiti Bocik 
Cofnpan:^', Itii- , New York., SS. 
Acmmtinfl io Iiiwaw Profits N^lkKinl 
Blank Bock Company. Kd^take, Muh 4, 
S3 

HniidlHKii^ «f Biiiiivrii AdminiriratiiBit 

editt-d tav J- tJmiHltJ. far Ihe Aniff- 
ican MimngtiTii^Jit A^scx-lfltinn. Mc- 
r raw nil] Company. Inr. Neir 

Y^irk. s:i. 

MfllllnB Um fr^ilifibpolf «nd Dim! Advift- 
tiling. Guidc# 1531 rfJifkLir. nJitr^l by 

Til* Mfd PK«m of ih# World Eco- 

nomic Dcprrwinn* l^jblL^uxi b> tJlc 
SccrelQnHl €*[ the Luaj^ytr trf Nanking 
fSrtirvB, SiJiiuerliind 

Pmhlmt in Buiifutfei Sl4lMitic«« bf TlltCI- 
dcKTC Tliinry Brciwn. hiilihrBW-llhll Batik 
Cfiinpany, \nr., Stm Yittk. S3. 

PrvdiM'dori Mii>Pi|trt»fftii, by William X. 
Mitchfll. 'Vh^ rnsiTiTiily of Chicflip 
Prm Oiicflj^c), $4. 

Bcomnnici m Twrntinh C«flll»lr« by 
Thco SujBiiyi I nicer, L-ditcd by ^dlwtii 
R„ A SelSirtniin. \Y W. Ncmon « Com. 
l^i^y. Xfw York, SS. 

C. CHscn. D, Appli iuH iind OMiipviy^ 
Nvw Yt]jl<. S2.Fiiil. 

mf icfc, by Thai cliff C Ji anei, C^hEuTn- 
Ina t 'nivL'fyty Ptr^\ Nfw Ytirk, $4JQl 
MoifiTfi Buiiiuti Mrtbodi. tiy fierberi 
Ca^Min. The E^^imcy Mu^mf. Kent 
Hniise, 87 ReKftit Jjwidnn, W 

S^mmftid VirpHtiQiGi in Etnployt&ffii 'm 
M»riti(KtminM IjuJuMthh, by J. P^rk^ 
cr Bunik. L niverxity of Pmii«ylvanw 
Prew, l^iFnrielphia, 

Atnericui CivW AntlMAU 1911, rdiled by 
I'tsrim Jscnci^L AniE-rieait Civk Aa- 
fcxialiiMi, fnc. \Va4fcinKt(tri+ D. C 

Our WofkhDiw MUtioii* by Gcoffe F. 
T^^mwr, TKii' KfTii-trnry Maputinc. Kfnil 
Hpi3^, R7 kir^mi S4:rtt4. I^dnn, 
L Prict^ 5/ . 

|«im"t Sptml ^oMtion in MaiKbuiiAt 
by C. WAller YfMinjc- The JtJiiia Hop- 
kim Pre'i.% BnltimfPfe, K?. 

JspaiHW JyriHJi^^ion in ihr Souih Mao- 
rhtirim Bail way Arv4ip b)' C WnltEf 
YcsLinit. The johnfr Jfopkin* Ptna, 
EaUimorr, S3. 

The iDtfrntricrfiAl Legal SiaiiM of fli^ 
Ki^dncixnf L4wd TcrriiofTp 
Wallpf YouTiK- Thr Jc^ns lloplunv 



NATION'S B LT S I N E S S for DMtmlMr, IWl 



77 



now that a dollar is a Dollar again 



, . , Mutual dividends 
are doubly welcome 

to , , , 



A 



CUT in ciTi ovffrliftad oosi is 
alwttvji ilfsinibk^ — more &o now since 
mc^t of US haw u n*iitljtiste4] regnxd for 
lJiu vbIhc uf h dutLir. 

There is nit>thing nnfw about tlie 
mutiicil pbti of idisuiitiTcc. Un this con- 
trury, it hm be^en in operation ^^ince 
1752 and is the Mtn forrn of insur- 
arit-e in thi* country, Ye^l durhag the 
past year additional hundreds of tlisju- 
EMidft of people have j-euognisfietl the 
fundMin^nlal wc?rlh of mutual itihur- 
ani'e; ilH lound protection Q.nd il^ 
markfitl i»avijig to thts (jolicyh older 
ihroiLigb dividends. 

A filtt:!en lo llurly pi.*:? cf;nt reduction 
in coit on BUtDnioi>il4r* workniiin^B conv 
pensatiuzi arid the other forms of cobu^ 
laJty insuriiriec eoiistitnte^ ULu importjint 
n^^ductiun in indivifiiiul rir corpiinifiuti 
ovi^rb^ad; £i Wclconjc ^vin^. 

A mutu;il roj|Toralii3n dci^^ not Imc 
to be concerned wilh ^jtc^rkholder^ ftincft 
it hufl ncjne. ITit; p^^licyholders benefit 
directly by the sut-^eesiiftil opemtic>ii of 
ihf^ coiiipativ, througli dividendi. 

Nowhcire b sounder proieetlon 
ofibrcd thAuin n mil rridnngi.'^il mutual I 




ftompany. Careful Hi-kction of risska, 
con^^^n'atbkni in lImmgt^mel]if4 <^cononiy 
in operLttion^ — the&e are the miittia! 
rhararieris^Tirs whiish hqve made pos^i- 
bit! thi^ rrtillimia and millit^rti of dnIlarB 
it.'|ujiacd annually lo mutuoJ casualty 
polifiy-hotdei:!^. 

The trend ul ihp timoB is lo dtrift. If 
you are aettking imnmm^ for any caisu- 
jdty mk, iiirnnn ymrf^lf thorn nghly on 
iht? itiutud plan of ins^uranre. Write 
tiiduy foran Uloriniaiive b^oklei. JM^p 
i>hlj|;alicin b involved nor sEoUcitation 
i>f ;iiiy kiid> 

Adtlre^^The^ Nmional A^BOi:i&.Uon of 
Mulucil Csiibually t^oinpKiiieii,230 Nortii 
MLt.:liig4^n Avenue, ChicogPtltHuob. 



MUTUAL riKITKCTlP,** 1* AVATL^ai^E 

Bffrj^ifHT tUi4 Thrift ' Fhh^^ty 
Anofh^r leader Mntuafly Praf&riml 



Smrp nfsOF. LorilbrJ 

hTumiJ^ {irn^lLTCEZta BJ^ 
natifinii! Inidt-rKr Pff- 

rbrftii fillJ" h 
01 il t^uU. 
famrd for 



*jn^r ill l^NmKciEd 

Tkouuuiiii Ltf rO' 
I il I d witrLfiE are 

iallytHnlK!l!?J onworlc-^ 
rii4'!ii\ campenp^iitioTi 
iiLiuriinca 
under A 
niiini4l p^il- 



MUTUAL CASUALTY INSURANCE 



An American InstUution 



TWh l^i" Iifm #inm £ssiiparuM ,ax Mtjntmru vf Vi^jta^^ j^tjs^^i^cm itf J^lprxiL fltipu-ir QiTifVJ,nni 4w| ^mxmwzj^ tUifTtr'AL AlVKKK 

AtlM- Nafcanlji Lk^hJIily Ibiiriiirij Ch., A'lW F^hl r.Vhr 
rAJifr^rk«iiJ f.uEii£ifi£Bj«ji MliLiuih l]AifcUji3r| [iIliimIp. 
jVn» lr«JI r.wy 

AiHtrnilPH Mu^lUiE LirilTjlll¥ IjiPlllAIHfl Ci/., ^nilrrM,. .IfdUL 

na^plfilf tliriuil CflMiriLn tin.. MtMiisnik, ITjj. 
Cviiiviij HvPumII CHii*lr)' Cii. r JEiHAiM^ Afii. 
]^i|ilw^imi MiTtiiii IZiiuiljy Ti*., i]yf JIFiiLiirii, /.«. 



lE^in niRf a- Muliiitl imiJi'iTiiiJr)- inPHfincr! i'iUs JIuJ^£4Jk jVi 1^- 



lf|pivtjirT'lH Mul'ii*! 4^jiiiijlr|r Cii., HvWwUi. K ¥. 
lAkhif^m XliiiiLi.1 Lubiliit C^i ,. fltir*\in. JlfifAi 

||u4H^I r.'«iiaHljf liiMllltiHiili Cii., i^ViL- t^stik €i4f 
Tnii ln*llt*ft«^i AiMelfllliin*. fJ«to. Tfaii* 

U. MiHii#l U«1i4lil|i IriittiiniiM -L'^ t <Jv«if«7. iU#4ii- 
Utllih MiJiu^l l><iiiUH>iiir# flu, , r'-dm. Ahpw Tik4 



fTiu-n TVfiimw t# N^TiOFfAL Ai^ciJiTTax *!i ^fptvAL C«ilrAI>TI' C^iBlJrA^iHil f^h'sMi> mr*tui\t ^aJiittir B^Hnrn 



n 



N A T f O N*S JUSTNESS for tWnfwr, 1*J1 



TH I N K 



NOW. 



ftECORD you WANT 
WHEN you WANT IT 




Tliiq. lime ■i^k'HIfi de^ift |:iUlri ti^b^ FhnltEEicF ift 

f||i ot ^lU iHH 4il Ilk? fr^i^lfr Anjr of^EC li^J^f t^r |lrl 
flit tf^n-tc It, j^^fy4 hNytl|> ^l^liml l^laJctf fifUj- 
m mil **f (jrijpiwri ttininl* f<ild*^if frrmi jinir rpc- 
ub.t ilvck dl -rir^u imwl N'n« S^i uir t^liAf 
il^if i^PHnifrsiLaJ juiit -rrLkniilfirtiifitvf ^"0*, thBBt*, 
ili>1IF4ftr¥ CiiHthueiJci. Jim \mMtt U|ltlttf«. Awtt iMi 

lif^tHII ti^^l P^M A ceo m^vkri hii h 4u4 
m\ bal I imII Uht THt tfilZ-POH 

Si LOW, w vftur i«tl#rtiiii, m flft fHiM t»hiii 
fifeili i-Mi ti Maw- 



^ft¥» umfil* Al i o |rjiHTl»KM r 
□ fudJ Eitfi ua tta Actio itX0Emm 4' 



ACCO FASTENERS 

Fastener Machine 



jr^fr^-A -rpffixil fi^i* ■wnldiTfB Vdtlra^'^ Baitu'rJ 



The Small Town Merchant Can Si 



and rdatcd linL^^. From thi^ cirpiii^ 
^cufJie;^ hiv^ spninji variout civic is^m- 
prilcs at widl trudc-at-hofiic mow- 
HHXiti and oihtr ctTarti thai havi: KTwd 

nimulati' berth ksoil ox^nitiofi mA 
local if^taii Ixisiiwsa. 

in a Califuniia beach cily, mrrcbanl^ 
found a larce pi-rccntapc i.'if thcii local 
btjiint-s3 gt'tting: aw'sy from Uicm Md 
df!cidL-xl u;]KjrL a bumt-btiyine movctnmt 
llsi^y had no s-xwr niade the di^ci^on 
tiian thc>' disctsviTi^ ih;it they thim- 
sdvtt «ert m much rt'sju^nxibk for out- 
taf tcjwn buying at tTieir customon. Sa 
they started to ck^an Lhrir own botiiei 
by is^ing Lhrough the local ncwipaper 
3 "dtdaratiuf] of intmtim" Th*y an^ 
niMinci-d that all rntTchanl* wliose namis 
were appended would, in ^ futuTe, 
buy i^vcr^ihing possibrc from tfwir fc!- 
kjw nwichaiiiB^ and taj^payEcib 



Increased thetr fall 



A SURVEY of mi^rchandisc in this 
tEjwn rtv\5j|l^ a numbt^r nf vacant lint-s, 
aii wdj a;^ the need for more attiaclivf: 
displays ^fbd mTKKjcJinj? of siorf^. AH of 
tliesd things wtfTe rifmcdied. As a net 
tt^ult, instiiad of enttrinj:; tht! fall and 
winter months with the reduced volui™* 
u^^ul in a bt'iich tow^n, tht^ rttt^rchant^ 
i-njoyed an incre^j-i^c^ in busim-^s tsf from 
15 i*er cent to 25 per oenL In additiam, 
they benefited frmn their edueatiiifi in 
a cof^perativt effort and are m^w wt irk- 
ing together more hannonim&ly than 
ever. 

Merchants of an inliind city of simiLar 
size, at a cost of Si .500 for prnmntigna] 
purpo5£r^, abtaiiied art apprpcbble tn- 
crea^ in from much the ^mc 

type of mo\^emenL One of the imixjitam 
«ldijmmen£s here was tht: winning of 
a sub^ktanti^l proportion of the mnch 
and farm tradif becau^ of bcttt-r sdec- 
tions and Servian, 

Univen^ilies of the ccjuniry have ren- 
der!^ vuluabl^ ^Tvke to merehant* not 
only by re^^arch but by ^ondcictinfi 
sh4>rt w^mt^ devotLd to merchandising 
probkms and markets. Such instituitiimii 
oflcn make the ]dc?al agency thn:»jgh 
wiych to organist^ local men^afitBi Into 
craperativtf ^oups With thdr ipecid 
ffdtiti^ for ^ch work, it \f< mtptmnt 
that they are ruit more oftiffi cmfiloyed. 

A definite plan to prismoie both edu- 
caikm and ct»o|x'f3tion amooR mer- 
ehiinU haa bmi worked out by the 



urvive 

Schook of jaumahsm and MetdWidi&- 
Injf at ihe Univet'^ly of Soul hern Cali- 
tefYiiip Un Angelt*, Tttii Merthjuui' 
Imtilutc coti»hiti of a fenr& of infmmal 
lectures by utlivcr^tty mstmctiirt fln 
%uch fubjtecti at ttend* in mett^iandtik- 
int profit promotiQa, laki and icrvke 
pioblems, advvfiiimg and (he like. The 
kcttires take plaa? in the city whoic 
itierchantt they are dcufcncil ti,i hctp and 
are itsoaUy made after a du^- ttudy of 
local merc^ianditie aitd metdumtUsinf. 
One of these ^udy fir<^t>* wait held at 
%*rJitura, Calif. St-vrnty-five p^r citit of 
the mi:rchant& ol that immunity wirrc 
ennstled and ooopiirativc^ action alon^ 
various lines ha& rcwlted. 

Aj^iy form of afency that can act as a 
comnion denominator for Icical busint^ 
iMere^i can contribute mudi tnw^ird 
ttte do«e cooperation of irKTchant^ 
whose whole trfuning anrl habiK h^iVT 
been intently o^miK^titive^ liyt orjce 
give tbtK divergent lactora a sensie ol 
iJieir tciigether with prnctioiL feasi- 
ble pkns for their regeneratiimp and 
you have put a iitw miinvahnfl tnfluetice 
into their lim. Certainty, ycKJ have 
changed their virwpaint. and in dciins 
m have given thern direction and 
inatJi^lEVe- 

When the smsill \%mn diTieovm and 
r^co]^iz£% that retail busines!i is tht* lift^ 
Mood of the ammunity and then pro 
eeeds to fc«Lp that bkiod circulatlni^ 
<^tantly amon^ its rrn'mtH^s, the result 
must be- a natural quickmine qf the 
pulse of vwry activity thrit g^)*?* to pialce 
up normal, h^aUhy commuijcty life 



Business Scholarships 

UNUSUAL Kj.Ml;ir-K3p award 
fi^s been innuKUThittd by the 
# m Grain Dealm National Mutual 
Fire Inytir^ince Company, of Indian- 
apirfi*. With thfif thoui^ht in mimi that 
by offer injs such a scht^far^^hip a Krn«r> 
of yminj^ meri might bi? deveI«jfH'd which 
might crJiniKttTitly reprtiscot tht Cnm^ 
[lany in the future, tm Indiana high 
«chi^)l gradiiaLe each year is seJeciM for 
ttaioing in any Indiana cjrillej^t ot uni- 
versity he may chixis** whith has %Lroni 
oounefi in commerce, busliM SS admtni^ 
tratjon or toonomks. 

Th€ award is ^00. which » deported 
with the Ttf^i-iiiar of the coilleiB^ chcserL 
Tuitii>n j« deducted and itie balanci^ is 
paid the winner in ten mtwithly in^af- 
mint* - W. E. J 




Somewhere 

Somewhere in the vast industrial 
territory tapped by fhe ERIE LINES 
is the ideal spot for your plant. 

Without obligation our Industrial 
Department will submit a survey. 

CEO. F. WESTON 
Industrial Commissioner 
Cleveland, Ohio 



ERIE RAILROAD SYSTEM 

ROUTE OF THE ERIE L<MiTEO 



f^MP mmitm ^mh*»*t Bmji#tM* 



to NATI6N*S BLJSTNE5S For Deccmlwrt mi 

Are lou Going to Make 



Go TO the great department stores 
. . . consider their ways , . , and be wise. Use newspaper 
advertising . • , get real selling power^ quick action and low 
selling cost . , • as well as flexibility and any degree of intensi- 
fied effort desired. Select newspaper circulation concentrated 
in cities and money-spending suburbs. Get volume ... at a profiL 




THi WR^Mij WAV: InClwrt "A" uiliiai niiiiii»it,«r h'M iiuccD^tully driven for mlea vuluma 
but Lie hn» obtfllned thist volume at t«rriilc cmi. Pro/it wa* m^crifkcd. 
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rNf iiftMi WAY; Itt Chi&ri "B'' chi: saJ«i imLan^er hju nuadc n •^umJv iji^rcds^ m euilc* hut he 
haa mli& b«cfi able to ihow a iteti<tlly lner^9\ng ^^Jtl. Thia li a»i.ir[ i^l^s manogemeDt* 



NATION'S BUSINESS for December, mi Bl 

Any jVIoney next Year? 




The m^ia for mere volume is being replaced by the organ i^^ed drive 
for volume with profit. If the seller cannot make money out of a cus** 
tomer^ it is folly lo keep on selling him. 

«- 

CONCENTRATE YOUR ADVERTISING 
WHERE QREATEST PROFIT CAN BE MADE 

Before listing any newspaper, find out what percentage of its circula- 
tion is in the city ■ ■ . in the A* B. G- trading area - . . and whai per- 
centage IS rural scatteration in the sterile fringe outside. 

SCRIPPS-HOWARD NEWSPAPERS 
OFFER THE HIGHEST CONCENTRATION OF 
CIRCULATION AVAILABLE IN ONE UNIT 
FOR NATIONAL ADVERTISING * . . * . 

74.4% of Scripps- Howard circulation is concentrated in the cities, 
90 J% in pri^fit areas . . , where population is thickest^ dealers are 
eoncentrated^ hving standards are highesti wealth is greatest, fas: h ion 
sense is developed , , . where you can make money. 



SCRIPPS HOWARD 

XV W O -IT XlL JL iZl JXp D l^UTIE^U OF CIRCULATIONS Al^D MEmA RECOKDS^IMC^ 

lALTEMOht . , . hit CIKCINh'ATI ... . fi\t DEMVUFI Kith Mi. ll|^^T1^rIH4l^ ^ < . i^it OILLaHQMA Cavy ^'fuj Dllif^a ■ ■ ^» 

^tmKlIitCj.H . . , Pivit ^uVlHnrtiH MMtmrij fi\f T-t;[JiUo . . . . AWu-Ud. MtiJljE'KEI rKuj. Vimii-^F KhUXVJLl.ll h^^^imdHx/ ^p! 



NACOS Members Gather in Toledo 




Chrisf V Thomai^ Sea ril r* 
first vice presidfut 



rf taiits i4 tim lun^; a name for 
frequtnt afid linmihar ulttrr- 
anco: but to uirM pcnicms 
actfw ill tlir fiLld ul bu^fim^^ or^tin- 
batkni its abbrtvkiLfi frwm—thL syn- 
thL^K wrjrd NACOSh ^ymbt>liies a cun- 
struct ivL- agL-ncy in ihi* drvili^pmcnt <?f 
the prtsent'day Chambtrr of Qjmmia'DiL 
Tlie last ^^tal nf NACOS 

was iMld in ToJi^do, QhU>, (Mobcr 
19, 20 arid 21, at winch lirmi tlii: men 
sliuwn flbdVL' ejected oFfiter? for 

the cuifuifi^ VL^ur At ihi« csn vent ion 
c:^3pt:£mJ 11 It LSI -t Aiijvu m currail 

QjmnniTiity progfum^ for i!mergt™y 
reiki <jf luiL^mpluyiiiuit wrr? dL&cusst'dL 
and eKpcfience wa^ L-xchangi^ che^ w 

for the li^^iliotiaD t4 : zuid 
employment wfie aJsa coiibiiLlLCLd, aiid 
the iufcSsiity for L-vtr>' cummuiiity to 
take caie of its own ntxd^ and not 
look for k'i^i^^btivc^ md stfL'^d, 

ICi^^ri inttTtist wa& also dispUaytid in 
the quotic^n <jf rai^int^ snd sperKlinj^ 
p^hilh fundsi, jand in the i^wr-present 
probk'm nf cibtajnin^ g pmp«^|y b%iJ- 
ane3t;d iiidustrml dt?vxli:j|iment- It wns 
thi: con^'n^us of iifiiniijti that tifTarts. 
at indu^iirii^l dirvuk>(»mtnt should 
einpy i pmmini^t but tifjt nuCL-^rlly 
dii-iniri^t placi! on thamber [sro^rani^. 

Oiambef cif tommere& Mfttarit.'S ati! 
mtLTcstc!d in aeeompUshmeniss; but^ to 
actili^'c reaikfl throueh oipmitfitiiiin 
thi:!^ muil be ^ilkd in the ledimque 
of their cmft. Tlwy must iuid{!rsi4nd 
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president of NACOS 




Jjclt H. Ho«, 

hot^ to sd: up oriEanteatiEin machinery 
to fiel thiriEs dtitii? must quiddy and 
effect 3 vdy. Tht dosi-iJt inter £?§t, tbiTt^- 
fore, wa^ manak'St in. discussitimi de^l- 
tng with admlnistratJve techni^q^c. 

In iht NACOS nicjtnbt'f^ip arc a 
Ihitu^nd 5«3crctani^ ut chambers at 
mmmtiTtL^ Not aU of them arc called 
^n^rL'tarii'S, of coune. Lately the Ecnd^ 
tm^ h'd^i been to express more shccy r^ite- 
ly in tJii^ir titles the ^andiili and dutii^ 
4>f these men — nr rather i>f tht-se men 
and wcirrtLTJi, lor a numbf j" of uri^rm^ 
hflve taken Uwit place fMccesafully m 
the ^?crLtariiaiJ ranks. Today thty rrujy 
be catted secretary^ niana^i-r, m;inai;iniiE 
director^ B^pnil mimaser m tiitecutivv 



A. J. Hufnt Tolfdo, 

vice president. Their titles are ^ried; 
biit thi^ir job is rairly fisted. Tlie>' 
arc the general manag^ra of theif 

For 17 years the$t? secfetarjia have 
b&m organii*?d in their present Na- 
tional Assoctaiion. FoimiTly there were 
t*'o similar ofKaniialiijn*,— the Ameri- 
can A£§odniion of CeiniTneftLal Exi^^- 
tives and tlie CffltraJ Association of 
Ccmmf^rcial Secretatiefi, In 19U these 
were mLTRed- Sin«! thi^ annual meet- 
irlKH h*ive beeti held whidu while thuy 
have been styled emnvL^i^tJoTiap havt in 
reality boen mort- likt- ^html*; stitici' thej' 
have involved si^rchin^ dl^siiocH ol 
tvL'ty ph3«e of chamber of comimrc^ 
adrLijnii»tr^tioa 

Ri^o^izinjs the vahie of th^roog^ 
trarnrnt; in chamber of tommerce ad- 
min ssirsitivtj work, NACOS active 
in the devTitopment and ^pot^rshSp of 
the National Institute, fonmrly the Na- 
tional Sdiotil, JnrCi^mmL'^rtiaj ^ind Ttude 
(JrpfanizatiOT Executives, lldd *ach year 
at Nartliwesiem UnivcTsity, thii In- 
!ititute h uiWi ten yiis^i^^ old, and those 
holding itii certiiicaiL'^ are found in 
both trade as^ratirm chamber c»f 
coairnf rec work in all part^ of tht: i^oud- 
try. 

Whjk: indivtdual secretaries by lead- 
ership iEtiEi^tivtf rna|- K^^idt and in- 
rtufnce th^ |K>lkit5$ o( their organiza- 
iums, NACOS as an org«ini^tion hs.^ 
made rif > effurl to form polidcs for the 
ebambef of commerce rrKrtTHtient- Thst 
h a raatter Ll eonceivefl to be tht* om- 
cem of tlie bu^ine^<i nten who i^pf^^^rt 
thai iTiovetiient.- Ralph BKMiFtmij 




TON'S BITSINESS for DecemlKr, 1931 
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has Modernized 
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HK Sanra Chm wc know ttjday 

owes his widespread pupukrity, 

his verv existence a definite 
■I 

pcrsimility J tu the power iif the priiitc^d word. 

When Rumc ruled the worlds St. Nich- 
olas, the good Hishup of Myra, J Iked to per- 
form tharit^ihle deeds anonytnougly. After 
his deiithj pcupk adopted the custom oi giy- 
ing gifts on his hirthdaVp the 6ih of Decern Ikt. 
Later^ this gif t-t:iviiig was transferred to the 
ijth of Deccjid^cr^ tht date of an establi&heii 
winter festival in Rome. The custom spread 
over Europe and finally beciiine associaied 
with the Christian hfiHdav of Christmas, 
The character of St. Nicholas, and his 
name, varied widely in each country. H 

Alter the invention of printing, H 
Sama Claus (from the Dutch San H 
Nitolaas) soon became an internatioiiai 




Ulr.rniirniTITI TH^SM Apr IMLL'*I Mft F f^*N' I'BlpiTTn |H tfiS^k 
iHutVIHQ THM. M.MA CiJiUk ipr AT ItLAT llUf 

pcrs&onality. His jolly fa^, his fi^tout j^irth, and 
red suit are today recognized throughout the 
world. Our 193 1 Santa travels by reindeer 
sleigh to gladden children of every land. 

Printing has given Sauta Ckus his present 
reality. But printing liiay evcti change him 
again. The next generation of children will 
prubaUty believe that Santa Ctaus never 
drove anything but an airship. Such is the 
power of the printed word and picture* 

We at L P- L, ai tJiakeJTS of [printing 
i[]k, feel it particularly appropriaic to 
I wi&h you a Merry Christmas. 
We hope that printing will help you 
to make your next busJne&s year 
a Happy New Year* 




TT IF/ INTTi m VFTONAi^ PRl iNTlNG'-iNK-CORPO RATION 



75 VAItiCK &Ttl££T, NEW VOKK ClTr ■ i6 BILAKCHEJ^ IH KftlUCiPAL CrnES 
H'htu ufiJi'ivrj ii> The lHi:tfeMj[,n0tJyt I'uyt-T^i; I-nk CoAfidtAriuai phvA)? NuriHi'iiM NaiiiAn'M BirtuwAE 
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NATION'S It T 1 S I N E S 5 f of Drcr mbf f . Wlt^ 




WHEN WE WERE YOUNGER 



The b\m k ami t h c ,i 1 rn. r u d d y face 
ti>ok dn an ststoundtd look whirii 
the first gtiH- bulimy came to a jerky 
Rtcip in from of bis shop for scr- 
vicrcf SlariEig him an the (ac^, 
wat an idea new lo thi? world 1 
If you or your Imher DWfi«d n 
Ford, you karned something In 
those days that did more to speed 
up the lutomoiivc age than «%rky- 
thing else, except the automobitc 
itnlf. You liiarnt-d ihM whcin 
Ford sold a car lo a cuitomer he 
follow-ed up thff by gt^ing to 
th« b^X mechanic in town . . . th^ 
bliickismith, bicycle-rt^pairman, or 
plumht*r . . ^nd JfivuJg htm ii com* 
p/rfr /e»5i7fi in the m^cAan/cJi of 
s&nficing mnomvbHeis! For Ford 



not only designed^ built ;ind gold 
automobiles, but he also catuh- 
tij^hed the principle that a s^le 
does nut compleic thi' transact ion 
between nijiker and buyer, but 
ereates a new obttgation on the 
Ttiaher to ^eit that the car gives 
gopd liervic?. Fqrd'» carA were 
|]Ounci to give good service* be- 
cause he N49W to it that the Ft was 
always n local and well-respectcd 
meehanlc who would gujirantee 
that the car would do its jobK 

No e^UmEite has ever been tnade 
of th(? part pl.iyed by thetie town 
mechanics and mel^l -workers in 
the development of the automti- 
bile industry. Yet it wan they who 
aclcipted the .lulomobile first 



just as it was from th^tr shops 
that the firat airplane took wingst 
It was tht^y who made possible 
loduy'fi ^y^tcmof service Mation^, 

Many of them, and the young 
men they trained, are eaisential 
lilementis of the nation-wide com- 
munity of Ford . . . repairmen, 
service men, agents, bankers, even 
bu^ines?i m^n of prorfiinence^ din^ 
linguished members of their com- 
muni ties whpfever iJiey may be. 

Growing with the industry of 
which they are an iniegtal part, 
the entire Ford dealer org^mUn- 
tion h,i^ been ?.pe*iialJy trained 
and equipped to service all Ford 
products , . . awtornobilea, trtiftk«, 
tractors and airplanes? 



FOKD MOTOR COMPANY 



The Map of the Nation's Business 




HIGHER gram prices brought a more ckecrFuT feel- 
ing in tfjsd^ and indtistrv during October. Cold wea- 
ther, rt is h\t, should hslp distdbution during the 
remainder oF the year 

/LT HOUGH October had its fair share of disturbing 
^ features — among them the so-caUtd "flij^ht 
from the dollaT," the con?ie<|uent "runs" utwn 
American Stocks of ,^old by foreijpi bnnks ^ind 
^ bankerSn the rate decision of the Tnter^late Com- 
m£rc£ Commission which was r^thet disappoinLing to the 
railways, and the continued heavj^ IM of banking embamiBar 
mefita — the month had one? I^eartcning feature. 

The wheat market broke looee from its long lethargy and 
all a^cukural irktfrti=tE fdt bttten The boom in wheat 
pricE^s raised (he level by 40 per cent in one month. An old- 
time bult movement in wheat se^eemi to have occurred. 

Nothing of this sort had been E^^e^ since 1924 and the 
wheat market, which had new record low quotations for 
tiearly a year past, suddenly found itself the poi^ifitble cornt^r 
stone of a new pro*fperity. 

Words of caution as to this bull movement in wheat were 
not rcijarded as an altogether friendly service and the views 
of some old grain men that the market had not only dis- 
counted the unreaiajnabTy tow prices but had run ahead of 
the ongirtal statistical reasons for the rally, eeemed to re- 
ceive scant attention. These trade authorities were quoted 
as saying there was^ still plenty of vvhcat in the country. 
That the movement took the rest of the ouuntry by mr- 




Wholesale and rcuit iradc during October showed a 
alight gain ovrr that durmg Sept^mbrr^ Industry 
showed n go^ Incf eaiCp and coLtfcti^tll improvrd 
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N A T I O N *S fi U S I N E S S £or 



Ell I |i I over Su i N 

Gr iji I |i [ ti N ti rn nc^i^ 

"The 

tii£ii hH htcti nmatiiigf^" 

Croup Ininrane^ on it» rm- 

pliiy^es for srvtrral y<!ars- 

*^In ihf! firnl plajr* il given 
sflcli one of th**iti £1 frplfn^ i>f 
MifiHy. TTn*n^ T? im qiir^iliQiii 
lhal il t\'.f^\'^t)\*' l;ilir-irlurn- 
i*Vrr. I ^1' I'" I - iiMr'-lfiiri \h-\t 
it jiLi r. . ■■ I I - . i. I -.5 llii- 
indi^iilij.il ill tUv ci>nij-.ii ^. 1 i 
wbiiL h fir isivorkinif- li i< ■- I 
him to uve; h l^j- li.- Nlcu t.^ 




Santti Fq '^all thm way'' 
^ A J_i JL-^ _ y_ 5_ J* , 

J BLACK. Pmwi. T#4F. Wtr^ fifl^f i f f iJft^i 
DM- -WAJiLnl: 

Q Th| I ni^iAn-djftDyii H Anii^fM 



pfisr wAi prrrvrd by this nKinr chi^prful 

if the (et liriK that the thtiiE w^i^ton ^saad 
ti> bv trui- sill J linietred Smcv this mw 
i\w first fL^ly aqt^tandinKly cheerful 
liappt-ninn in twcj ycan^ soniif descrip- 
tion of its cauam will mt bt amis^i. 

Finn, fcl us» Ti*\'w^' qiiottititin^ cm 
idtTHiOil gradra of c^§h winter wheat at 
Kansas City and CTlJ^:*Hit(^— N<7 2 
hard winltr- -aiid on Kti. 1 northern 
spring wheat at Minncftpdi^ m Vttrkni^ 
dates iincB Majr 31, 1929* when a low 
pTflrii Im many fctn waa mdicft aiid 
^viiK h was teforv cre^jtirm of the Farm 




ATijr^l. I*!jJ_h Orfy^ 



Kan^ui^ Ciiy S M SI J1 tMH 
Mmneap^K .94 1.47 MH -901 j 

I k'toIxT qufi«atirjii& fell to IctfJs un- 
litiatd of L^3[ci'p1 in ytrnr^ Jifit" IJ^^O and 
f<irlyHjdd yt?ar* furthft fcmk. Thu urKjr- 
moti* acoimiilalinti of whe^t, ttKM 
Ejf It jn this ciQuntry, had alTLH:rti.tl the 
iiulsidi:' world's markt^ts and sil in 
attjoo ri^mtdsal measuri's. Ars^cntinci. 
Australia and thi^ Ami-riain wiottr- 
whe^nt j^ciwer^ had dctided ia TUiUinl 
rn L'top nl^mimg; and in additii^. 
Icit^ pnct^ iht' world nwr irtduc^ 
ntw hi^h rcTCOfds of tonbympiim. Thcfi 
tdo, most the nther frain cTotJ^ aach 

ryi?. Mts and tkirley fell nff this year 
and thtTO were, in addition. un^Lt^- 
(actnry rrpcirts fmni th<* rictj crop in tlit! 
Oritdt and tht rxrtatfj crop in Eurcn^e- 
Unfavorabli! Wfalhti hamptfr^ the 
EuTopc-an whi-M hajwst and rtjwjrts 
were that Russian wheat shi|jment^ were 
likely to be fimalU-r than last year. 

SfVL-ml ti™s tht- matkct started la 
rise, btit sioek ftuiflc£t liquidatnm. thi^ 
falMns frcrni par of th^ pciund. nr w^Tm 
other depre^^in^ happenings tended to 
check the raJly. 

Mlarkets have improved 

ON OCTOBER 5 thf^ anratjunceinfflfrt of 
Ihf plan fur a cn-dit organisation to 
stJppurt 5o]%neni tiank^i teemed to tuuoh 
both the stock and ^niin markets. Some 

ihh fttjmulatjnej effect wai lost later 
by ^odoi but thv wheat tuarket 
away i& a pipod it^rt aivd ane month 
later was Etill *'fioir^fi sironi^." well out 
IP front of the rest of the g^rnin^. which 
followed, howevtr, at jcood speed. 

Wheat has always btcfs a favorite 
AmeriCiin sixmilative medium. A*i a 
tn*e "psycholoRicar' influence it* either 
an up Of down dirt'ttiofi it is practically 
without a peer, but a few examples of 
wh^t ftee ptitcha&ing of wheal can do 



will 9tar>d mitiEiijn Iwfv, In 11^1-82 btR 
fortripi buyfhi^ wii^ ihci main^|Tfiftg of 
busiiH^ attjvity. unetiualled up to that 
time. In ItBl a Ru^ian crop sh-ortane 
helped to offM the effecl of the aillup^ 
<if the EnatUh firm of Bating Bnithi^r? 
that hud put miltLon^i of pijund^ into 
ArKentinc railway* tn lft*6 the nse m 
wheal (pve the death bkiw tcfr (he trw 
mowmem by ihowiiii that wheat 
and filver wm tioft neieeinrity depen- 
dent upon each oiher far supfiort. 

Aj iate as 1^24 the cfimbin4itioT9 nf a 
bii; wheat yield here and a ^dnr^rt crop 
m Europe galvmiized a rather droopy 
pre^iidential campalitn Whjit exci-^ssivc 
iUpplics o| wheat eoqid d<>, <ifi tKt oEhijft 
hand, found fine Hltudratknifi tn tBSKI 
and ill IMO 31. 

Trade looking up 

Wl(OLf£SAI.E and rt?tail tmde in Octo- 
ber showi-d a ^lighK nam over September. 
A rather i^tuxl-siied increa&e in industry 
wai lecorded with a slight increase also 
repfjfted in collect ions. Fmril crop rig- 
liirm an the whttle Eo-it iiothinj? by aim- 
^tarison with the h^t earlier estJimitcs. 
Drte ye^t ago ^ftioleiate trtde. indus- 
try, artd collectiofB weeded slightly in 
October while retail trade i^iined, 
m3in1y jft ■ result of cno] weather. In 
IW2^. wbole$«k and retait trade, indus- 
try and cfjl lectins all rea^t>d during 
the October st^xJc-market collapse. 

The imprnvemetil in farm produet 
prioi^ did ml reicister in the nrtail trade 
of thi; iminth to any great extent at 
«o far as fttail order tmde rt^rdt itu>w. 
ft rmy makL^ itsitlf felt in Novtmibcr 
and in greater volumf^ in the Chri^mai 
trade. Ilowevptp preliminary ntuttis In- 
dii:attMi a slight decreaM: in cham-stare 
buying over (Mobiir a year ago. The 
tut at Si^pi ember trade of the chims fell 
3 7 per cent ttrm a year ^ro. With the 
lower prictfft made by retailers, however, 
the? efftct* of the increased pureha^Og 
p<jwer of the* f armer i socm bound to be 
Tefteeted l&ief if, m ^i^t^rm probable, the 
bulk of th^ (jain made in October h rc* 
taintnd 

Mail-order iialei fell off 23 f| per ciint 
from October. 1930. For iht! ten monthit 
a loss of about three pit cent wm ne- 
ported by chains while pniuf-o/der mbuM 
(ell 13 J pt^ cent- Combined chain and 
ni^l -order fell 9.3 p^r cenl in 

October as ^gaimi six per cent m Sep- 
tember and 5,9 por ^ent tor ten inofihthi 
a.s a^ain^t a ^tn of 2 3 per cent in the 
likf pt^riod of 1930 over 1929. 

It may seem early to tay that biittam 
has been reached in the indu'^trial and 
trade liluation^ but it will do no harm 
to try »fid jfi^ an idea of how low icime 



Jf-'^TK tpflJinj firttMf mtuHam ,Vi#iBH'f JlB^Wit 



NATrON'S BUSINESS F» Docfmlirr, 1931 



INVESTIGATE 



"UNIT PLAN" 

Lubrication 




I 



♦ , * to increase 
your profits 




LeC diir £!ngiiici?r5 discuss %i'Uh ymi how 
ynu can speed praduviion and cnt op* 
era ting cests mth a fompfctc fubrccop 
lion piun specifying ih^ proper oik 
refined from ihc proper crudes. 

Eaminga sheets at th& end of the jr&ar can be improved 
by better lubrication- Plant msnagers whehatftf adopted 
Citieg Service "Unit Plan" of Lubncatipn have found 
this out- Let 119 talk to yoy about it. . , give you figures 
,..t6?]l you just what Cilitta Servict- luhric^ation engineers 
can do tci increaiie- youf plant*g trffidenqy and cut your 
operating cositEk 

Gxim Service affgrda widt^st choice of crude dils, 
including PennayJvania, for any specLaJ lubricating job 
p ^ . sOp no matter what yoar probitsm ia, li^t our engineers 
di3CU33 it with you. 




We'll l.>rovide plana for pUnta of every sjje and kind 
Including ^\ types of machinfrry from smaJli^st Ixithe to 
giant turbine. Our en^eera can be of saving service to 
you* Find out how-^oday. Just mail coupon below. 



CITIES SERVICE HADTO CON- 
C IL R T S, Fnda /a, ^ P. F-Hif I m SlHnei* 
ard Tfcm^i— WEAF and 3fi Sij(tJo3:t* <KI 



CrtriES SERVICE COKPAKY 

We al-ff iiilEfcati; J In r^-qr '^Unll Plan" of Liit^HeMtbEI. 



Our prodlfetp. mjH- 



Stafr.. 



tCITISIS SERVICE 
ttHAkUTT PROfTKO IT iWOCTJi MM WmOVm& MX nmUSTlkUX. 1T$K 



When i*riti«^j 



NATION'S Business for Deceififcff, 1 



TM3iE mi»an»« more 




rilinii "Imrying^* old 
r4H»ortl«4! 

You *im|*l^ alFffrJ to *'bury'* 

thrm in butidlcji or iti «>li]»ffl«tiLt^nr?il 

OXFOK» KLIili:^^^ 0HAli tJi 
aniJ tlirv .imi 1 IhiiriFd al ill I 

PATCH T JlPPtlfO 




Ltiff j-tclu^ivi- ^Jklyii; iJciiuiT rcLitttri:^ 

juit m in your ( umtil IIca. 

SilPi far all tflHlfll^nly Um] p»prtt ftn4 
fpnu Mfldi! <lf ilurilT corrugLilm] buarJ 
— Kqillrct ibclvinj— trmiipfrr 

Arid Flip Tramr^ titer U a\m ibp ilmi^ 
ti» mak^ fcur^r ifaal fiext yr.ir you wk!l kavc 

avAUahlr in thr 





OXFORD FILING SUPPLY CO 
342 Morgan Avenue, Brooklyn, N. 



IhirtR^ really mA m Sl^Am^hcT nnd the 
nin^ mnnXhM of this yaT ^ cum|.?aa'd 
with last arid with ^mil@r pcrnuls m 
IBS^p the pt^k year. Ttie following 
ubiti* $how a varitity of indu^Tial, fi* 
nanciat and other mi-a^nruf which re- 
flt'ct firi'lly well the decrtase or increaie 
nf business 

TABLE A ' FINANCIAL TRENDS 



Hun* ftriiht U. 5. 

K. V. 

|i' ' I'dilurri 



- 14J - 11,1 



- Ji J 



Ml ... : ! lCip4yrli 

lililri LiLMJjiJiiir ImfidflEI 
f ;rcjij 

Sti — iJ # — J*J 

'HEtflti Trtr^ip. Owinf - J.? — J.I 

ffrt .ir TTide>4 Tfl(*l 

■RrlJil Ttiik. (>ft* 

S5ijrt!i — 14,0 — f.Q 

E]ie>3Bii«r _ _ ^ i_f — JO. 4 

K«cliJIHH4- . + 4fl.fi *^ 

iMThal — 13 Q — iV b 

Hank Hwu»tiii«f^Pi^ 

Iter F^. Rc&. +tl3ll m -^J£4,a 
" A}«pi'fiiiiTfii.f(m4 fii itrr^ntHB^i 



^ J7.» 

- 14.1 

- 0* 

^ II - 

+ ».i 
+ lfl7.fi 

^ Sl .S 

" JS 4 

- I J. 7 

- J 

- tJ»» 
- 

- 14.0 

- 4t.* 
-p- J.4 

- Ift 1 

+ 

- 34.7 



Tablf* A shqws that, in barA deajines 
and dt^Mit, the September decreases 
from a year ajco wonr in clost kt^iing 
with iJw nioe-moinths* dtclinv, while the 
tqqip^irisan& with 1929 bring out the ex- 
tent o( thie decline from the pe^ of that 
year. 

The d^Lnce outride of New York 
City, the bij? fin^nci^il crntfr, arc ™t 
gre^itly diJf^irent from the ^nlm onurs- 
try'$ ]^rc]C!9itag)e$ except that the djcbits 
iiot-^^tde of N™ York shrunk more 
^h^rply than did the bmk cI^?aT^nR9, 
The big shrinta^ in New Yotk stock 
saits may be partly ihi^ catjsi' of thii?. 

Railway earnings Are low 

THE d^dinea in nit raitwny taming 
an? aUmst di>uble the diedlrifs in j^&sSr 
receipts, which btler arc in fairly clo^ 
accord wslh the drops in c^f kadin^ 
The declint^i in fareign tratte value, rt^- 
fWcting tosaes in both volume and 
prices, afi.^ amanfi the hraviesii o[ \hc 
Ttactioni reporti*d, 

A« to employinenl and pay rolte, the 
latter naturally rrv^ idleness of part- 
ttrne run or other curtailments in rela- 
tively hi-avier declmes in eamlBg j^i^wer 
than in operatioiti propirr, 

Faifurci and fire loises afe often 



teamed tofctfai^' ill ftalL^tical showinf^v 
but the iiicmsei in [)cfC4:-ntaji^ ^Yaymi 
in Grc \msm ftrc mther mode^, «eeminfc 
™all ccumpared with iht^ exp^mton in 
failurE:^ and failure liabihtie^. The p^i*^t 
two years have showTi great eKpantkm 
in failures, with lisihilitLe^ rriciuntitig 
more rapidly than failuri-^. due to the 
indu^ioTL of bank tuipc^ajons whith thi& 
year as bit broke all tecirjrds. OctcAtf 
heerrre to have up a new nmithly 
recofd in numbei if tiot in amounts in- 
volved. 

The percentages of retail tradir given 
in Table A bring oat the heavier relative 
decliries ^hown in mail-order tal^ in the 
past two ytars. In this? Connection de- 
pre^a^ price* of farm products have nd 
doubt bulked lame- The chain-siore de- 
clines are the liRhte^t recorded ill the 
retail merchandising groups. 

Ret^l volume is higher 

JUST at a viiilure It may be ^id that 
prm d\^LU0^ con^dcred^ the sales of 
atl of theise retail groups pctir^t to a 
largjer volume of good^ pacing thj^ ooe 
or two years agq, 

TABLE 8 TRINDS IN INDUSTaV 



IlwHiSms V»h? 

I Kmciik {}^i(|iLil « 

4;it*frtlc OlaT[iirt 

Oida. Bit. OiiUiDt 

C"iP|?fwr, [>ul{iiit 
CMECIi Cofi.iiJiftp^ui'n 
Ccttira Ek|iOEtt 

1*iir4t«ft Oabj^ui 

Khaf I'l-pdijciina . , , 

Silk C<imiuiii|»ti4iti 



kAiit«il. * 



—44.fr 
^I4.fl* 

-"14.4' 

-29. 

- 1.& 

- l.t 

- IJ 
^4i ? 

+ 7$ 
— JJ 
-45 .7 



9 MfLI. 

-It -I 

— II 0" 

- 1.1 

td 

-1- ]J 
~ J.l 

-416 
?.4 

+ S.4 
+ M 
-J 7.0 



+34* 



9 Mf^t. 
-^44 
-5^.4 
-11.0 

- I i 

- It. 4 

- Jifi I 

-a J.J 

-14 J 

- 4.1 

- 4 1 

— Jfl.i* 
- 

- li ft 
-sin 



Table dealing with outptits of ki* 
clu?.try, has what might be called three 
divisions. In one are the "hi-avy*' line** 
in which automobile^i, building, pig- 
iron and 5tei.^l output u^how the heaviest 
riatios of decline 

At thje other end of the scalt are th^ 
lifter indu^ri^^. Cotton^ silk and raw 
wool coTl^mptiad and fitioe prt>duction 
&how g^ins o^'rr last year. 

[f giisoline is included in thi^ liftt of 
"light " indu&trie& it will be found that 
consumption ol this product 4»how;. giunm 
over both 1929 and Ins^t year, while the 
productitio of electricity shows really 
fimall decreases. 

In a son of middle j^round are found 
cement. ooaL cop^ier, rubber o^niump- 
tion and tire prc3dud:kon, with decJinei 
ranging from 21 per cent down (o thnee 



H*kn wtiimg ffh^^ itii^AliitJH S'*tiPii'i BmMt*^ii 




ON'S BUSINESS for Dec(T*tb*r, 1911 



PERSISTENCE of PERFORMANCE 

—the evolution of four great properties 



VOGUI 

111 Vrtfi3(^ waft m imtml^ jitTitah- 
Cil.L ll hud lociil iut?[rDjialituii ndvcrlis-ini^ 
l>u| r^ii^iLisititMi Trcpin utlvtrtii-iin «r 
adverlii&ing ngenLics- a naiiaixnJ ini<> 
dilinu Tbcre Here fltbcr iici-iiO'clicdU 
i^f it? kindh In o word^ n^itbe^ a perLod.* 
leol aor a publUhing field r^riiliy r^i^leJ. 

Th^n Voi^uc came uiifl^r ibe (Itr^^f^liDIt 
of tiancle NjitL With lit tliri?ir yeare. thcrr-^ 
afttir, thif iiiii(;^3Eiii« k-ad litfconi« ref ag- 
nized iti one of lliti great advi^rtiiiQi; init- 
diuiui in Ami.TM'<i. Siiii'e tli^l tinkt^, it b^s 
n-Dl only damiri.Hod nwn fields bnT. iVi 
14 *i} the /a*f J/f y^un, f 'u^l/^ ftfl* rqfj"i|¥4 

ffte i*tff«rd<ry Ei-eriifii; Pftst. /V^i oA/y ttflii 
a p^riadiriri crmttrd^ but n n^w fitld ui 
W^IL Thin -wjy ific firsl joL cf rctluJn cOki- 
^i^ntn dicp-?adabl<% mspirjitiaEial farecfl 
wlkifh mude fulUE'r sllC^eaeca incvitilbl'e. 

mXl « . ,¥A»flTT fJUIt 

Viiiity Fair eet^bliibifEl th« 

vidlicle for bh: f^dilorfnl fDrmula ne'w tQ 
llle AlUl^rlcdit public. 

cd edjloriiil bli^i:^^^. Ll rrrulfd &n 

^itorinl field *f its ii>i*n, nml has had 
wide sccepLancr- as an Diivi^rlii^in^ mridi* 
UOi^ bcE!Bli!Hr flf gte^l innaelicc the 
t^^tei of t^bjit we may pFopf'rLir call ihct 
^FUCtrcier-al^ l^enfrlc- of America. IVlurb of 
whfll lA newest nnd be^l in Icttersi, in the 
urtft, in ihc World of idcan, baa- ri^oclierl 
Amt^rkoRfi of lii^tt nnil: inlhitiriiie ilirCMi^li 
Vnnily Fair. The pertodicttl ami f/iff 
ie^f# both 

liiibinp job of lliofi^! rcinr^rnEkt, tJf Jieiidjlblr^ 
ifiRpiriiEiQ-niil fu-rre^ uicnCinTicri ahrtv<^. 

Tod^ajr ViinilF Fair — eml^^wcd witb a 
n^W eiSSlorkil vIlJililT, wtdplj- r'^rOKIliitfd 
aR liic mane heiiuUfu] Uiml Lhe most ppr- 
ftiitly priiiltMlJ mnimine in Ameriim^ aad 
tt^diiy incrrfUging in (firculalkpn; — ti dear- 
ly bcadtH^ for npw beJ^hit, 

THEN ... HOUSE & OAAPEiN 

hi tV|T», Eloubv^ G:irderi wm- An nh- 
irure und ne|{lrj£d>lB n»fi|axiiie, occupying 
DJi tlnJevehjpptl fitrlH, 

Then it cnmc lincler the dirertiun of 
Tbp Cotldf r^aul Piililil!alei)ni^, Im-. Ed\- 
iprijilly ri'vitJiijzi^d, it wji^ hAoh rei ii^nlzed 
by nutjnnii] dllvtfrlFbtr^ nnij p-intionul 
ftcepiu a& one of I he jffi^iil adveriiEjni; 
medium 9 in Americdi. Sn niufh BO, ibat 
for yiE^irii il ha* cmly dDminnitMl Jta 
awn £eldf hut^ i/urrn^ l^i^ fmat five yi^nr.f 
If^l4^ti & Ctirdm htis etrrricd miiri* tJrli'E'/- 
titmg fhfin nny nlh^r mfmthly magfizinf 
in thu camtUy, cx^tipt in 101^0, wlii^n ih*! 
amte i^riftiih in the buildini^ irnliaMrie-^ 
Mriotitly and paztirplarly aHertpd al] 
publirslioni in HuiiH & QnnUn'i fields 

R^r?^ *jn€"ft ^Jiin, in ii tompar$ttively 
lih«rl limt, a new pulitiHhifii field 
defvfl^ped, nnd :) Erenf perindirnl tfcAled. 
Tllii wai Thf third j*^h of ibnae canMArtl, 
dcpcndnlile^ JoispiriiLiaiiuI forcfiSi, 



T?HE CONDE NASI GROUP 



F 4 wyiii.U4Ci. 4kAMA0»Na OitECItll 



VOGUe - VANinfFAIH ' HOUSE & GARDIM - THE AMERICAN GOLFER, 





i"r I r^^i in, *iarli* for ffUJUt^* , : ■ • I ■ ■. : I. 

jictfcS.. . : . . 

■ - ■• in!'A=^ *' -hMtm fa;r p: : „ - . • r i 

AsJ r^filirfrQH rlth aLiItiiki' frM l^fiur La iunii^ t'L^ Mt tMbij Ljitji^«V^# 

r*irnt!U"f 1-a pfcJl: 

*IW?^MJJltlM»Ml 

I » '^iriilfiiAef- or , 



NOW. ..THE AMERICAN COlFlU 

OoHjnpE uK\giiY.mm have cKiNled in the 
United St^iti'-" fcr iw^iniy yeare. All af 
them., ffnm thti very bepi lining inclur1in|| 
The AfiiL-ri* iid finlft:T, WEr^. anS't'urii and 
nef^liieible publisbin^^ rnlefl^tne^^^ witb 
limiied cirrtiljiliaii^ atlif 110 HidvYriiNmiEt 
rfCikglllHnn lu^yniH] the parliculiir rlaniilft- 
i-^ation^ I but their rilitoiial tugE^ Strvcd. 
But in D4fffrtdjrr. The Aziicrltnu 

Holfer Ciiitit mulct the din^nifln of Conde 
jN'abi, Hinre ibcn, itzi ediEoriiil prCnli^r bun 
dtvelui^cd frd antUAiiiisly [hoi ii^ cirruln- 
lion bufa junipfd^ ^ven in tbesic depre^ifion 
yejir?, from !9,0l>n Xiy iWl^. Thu h l^« 
fourth job naw beiiii; disci?! by ihoRe con^ 
^tunL d£ipcnditblc> inspirjilioiiiil forrce. 
Orififlv^ vehat happeu^d ta the othf.t 
peridfiiralFi^^ 41 ■ lhf>y were lifil^UjiliC vMo tb« 
Nail Group, oai^r bappening In The 



AnierkAn Colfcr. The Ci>nde Nast Pnh 
lientions. Int. ii nol onl^r |ifliii|t an olli 
period i*? ill to 9 n^w nphere of impciTtnnce, 
hot rairiini; n whol« fklil of publiF^hing 
from nnimpeiflBHef, Far Tie Aiiicrjrfln 
Golfer lia^ alrfiady b^^on to Ttfn'eii'e f roifl 
nationjil adverliEcts the rvi-o^FMtinn for 0 
galfiiii; i^upcr th^il YoiEu^ \mf^ gslfsed 
fnr ildifr^ papfr^i In the w^^m-rnV fi«1d; tbai 
A^'pniiy Fair pain4?d for rld&H p^iper^ in lim 
field; dliil Hdll^f- & Gardf-m gained for 
periidii'Jil? in the fi?ld of hjUding^ orrhi- 
Eii4:|qrHp dt'truitLlion, atid fifL^rdenine- 



in EhcEC! 6ayt^ h il not ibe part of wii« 
dom far buiiinf :!<'i^Ji to tie-np their adVErr- 

iiElnp wiih iht^ jniirn«ili!ftie ^kill and p^ib- 
li^bifijt jiid|;itJi'ikt iviiich bsvt created 
"four in a row"? 



THE CONDE NASI CROUP 

The greatest coverage of the class market" 
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B U S I N E S S for Dwf mbw, 1931 



MAKE 1932 CALLS MEAN MORE WITH 



Ugliness 




GtMW ^ART Jr half ihi'r ha LI Its mi sale^ inter- 
views. And \\\^ riphl »lart for aiij call is a 
(rrniJirH' Ejij!ravcd Flii-^iiif Card^ crii«|N da^^ 
nil Ml I ^uipil liirik- ii}>pin' 4'iiiifjdi''iirr urnl hliicK>th thi'^ e^ali^^man^S 
[laib^ Use (irmmir Fi|t^ravij||; nut nfilj ft>r hiiMiir^?^ card**, byt 
«]|^) fur ymir ^lulumi-ry, grurrtmg eards and ajLiiciUMei^imTiiU, 

maiJtiig fmni yotir office n-j*- 
rc^t'nts yon to ihf rf.^i;i[M*frtl • , , 
iiiJikc siirr thill il d-jc?i j ou jtjNtirr! 

Amerii^^V liu^ijie^t!^, finaEicial afi4 
professional leadens prt-ft^r G^^riuiiie 
Knpaving — lieciiU!*** it p^iyj^. I>ei tliii^ 
tLme-honfired craft briiiig new pre*^- 
tE{;e anrl prolitii diiriiig 1932. LcNjk 
f<jr ihi?^ rjidiKnii i%hcti you i^rth-r* 



WIN 
Tilts 

VTSARB 



Tlui ilEn.Cld l-ifkcff ThiLuEr Ikc-L SiTi, 

-ijilbl iUlT i-rrntllK-J, i» rlJ Lf- A^^riJ^ ri.* 
I 111:-' I I'll I/]- l>|i 4 li> ij!|iV>A AublllilliriJ 
illiipE iJiFliEH I.- I piiKiiii- \-.%\%T^^t^ II^INI- 
■ ■•-■I CI^jI Ii^iL lie hiP Film 4lENrP -i-jlip- 

liir'A;ilNr-r I il) J'^^iuf 1-11 t K'lilr |i|[rAii-ij 
>if AlhiFtai^rir liTFj» .liinii , .' 11 ^. lTlh >■■. 

I^^w 1 iii-k.. 4 '#iiii<^t.i: I ii . ^kiili^ L| . 



THE MARK OF ENGRAVING 




MEANS GENUINE QUALITY 
^ "I* Bear Market Over?" ZI~ 

Babson*s 
Reports 



II IR^Omi II % RT 



J 



How's Business 

A BOOK of fifty-rfiree short ortkles 

by MIRLE THORPE^ i,^itor of Xirfitm ^^ Bmim^^^ FubMwl by 
ilarjj* r Ok Hwxim^, Nuw Ycsik Ciiy S2 50, 

An inspioTional and ariaiyticn] diapiosi^ of American business, ia- 
duding many tif the etUtflriah you hav^ tiipptd from S^liim'^ 

Pin y™r chr-ck to rhis advertisement ,inrt mail to the [lublisher. 



piif cmt Of lirws reporting dccliniSHi 

The sales ai ret^ail Kivm in Tubk A 
most natyr^Hy rcflijct the distribuLion 
uf a vast vtilunu? of ftMid iftyfT^ which 
must gf> pn even if luxuries are dm- 

The record numk-r of hank ii4]3>pcn* 
^ium m October toucht^d hnancial dr- 
clt^ [HTh.-i'i- n-mrt- shar|"3]y xh^n \ht 
whi'ikl rn;ii kr 1. i lie mdrt from the 
fact thai Seplembt^r i^iaperajrCiii^i had set 
up brp" ti*r:iS Tl^e bqnkm^ liqui- 
datii^n w^- .nv-whaJ ^^imiliir lo thnt 
rti riliil m und rvther years in 

piirT-:. <il Lilt We^Jt as the resuli of com- 
ix'liLkin, frozcfti la^m, etc, and wa& wt 
duf iHtirely t.<i the U™ Ii-vek <jf the 
stcck and hc^nd markets^. In lati; sc&^jona 
of I he fftcick ^nd bond mark?ti, bondi 
sh^iWL-d relatively greater strength which, 
judging by old Mandard^p it itrictly 
"attotcling to Hoylc." 



Yours Received 
And Contents Noted 

after the fi\ . i :Jii . i-.v ..i il-,,- J-{,.rTian Emfrire 
by ihc barb^jiLiin hatdL-^'' Wiw France iui 
c<T^rn]mic parndi^^ durin;; the Hundred 
VeAEis' War? Did the tnhabLiantA of Ccnlfil 
i"-i.uni*c apprednSe thttr relatively happy 
sr.iip jifter the Thirty Year*' War' Have t 
ri'^d MfimcihinjT ol a deprA^bri whidi toi- 
lovred the Napoleonic Convict? I seem to 
remember iilso i}kflt the Qi^istit, like the 
Cummuni&t!; oJ today, jjjLhrfp^l tflgflther 
the mi^tal mJ^ilits lot sn assault on the 
c^inihli^tied order of «ffl:icty. Granted thi^i 
iltprt^sion covers a widtir ttrrain, ia the 
indiv^idiiaj miifnrtune las great £^ it has 
been Ir urnilar prhodiii in the pafit? I» it 
necessary for a man, soon as he dijcovcn 
a wan on hti tingET, an ini'vitahk cort- 
ftequenc^ to ^vieai^e hbfnself t« Ki& death 
iJirrjefi I ram coxicefp 

tJ >.i3il can Irrsacfi ibe dii^rd of the 
Anvil ChoiiEs ymi will deserve wt^\ of ymir 
Jel!irp*mcfl and will haalen the day of rc- 
cuveiy. 

Geo. Nicol 

« 

Two icltgraini 

Tilt tlUlIOH 

<:dl£jrado Springs vigDmiily objec-t^ to 
ihe Hbekms attark tnnde tin it in NVn-cmber 
\mk€ of Natiofi s BiiSinfcK. Since when Iia5 
any buiines^^ pubHc or privale been judged 
solsily by iti gra*s revenut We requiwt yau 
to publi^ the cumpiete Alattwnt of zi*v- 
enue and ekpcmc for this city as aiiown en 
pafc 30f» bureau of ihr census rcpssrt 
iSit, Vcmi artidc *mlke]y ifdore^ th^ 
fEicl thnt this city of Colorado S^ngi owns 
md opt rated all it* utilitiurA with the 
lion ol tlie ilfcct niUwpy- Naturally the per 
capita revenue colkcttons are ht^ but the 
CTOt of flppffHiim the Kenrial City gtrv^m- 
meat inchidjnjc the »ctiooli is lefii than one 
half of tbe rei^enue collcctfed bedni U\ 
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A New National 

Typewriting and Bookkeeping Machine 

With impmtant features never before 
possible in one machine 



For the flr^t time in th^ Kistory of mecliaiiicaf accotintirig i^n^ 
itlilchine combines ^It the desirable fc^itures of .1 typewriting* 
book keeping m;i chine. NAtiOfiars tii*w automaiic credii. batnncef 
new front-feed c^rri^igc and oEher new features compleie the 
picture of che machine business has cilways wartted, Combiticd 
with Visibility of ail printing, fuJI ;iddjng and ly pew riling k^y* 
boardu, automatic punctiiatiozi and tabulation, theie fe;itures 
give spe^d, accuracy and eci^noruy never before poMiblei Our 
office in your city will be glad to show you just what chey Are 
worth in terms of your own accounting work. 



iTHE NATIONAL CASH REGISTER COMPANY 




A Hlir«fllil I* ihm v^ikfl t0 

^umblpfA A lull trpri»rifi«r 



DAYTON, OHIO 



n 
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WHEN MAY WE 





|e'VE If icd lianl, but tatt- 
Hoi gtl Qvi^T our old-fath* 
joiitd idea of wan dug to mtct our 
^ut^ia as a prQ|jcr Host should— iit 
die statiori. So wcMI cD^itiiiue to send 
our poitcri lo intct them hIich the if 
iraiiis pulJ in ai CrjfK) Gctiimlt if 
dtv)'^]l let til know the tlin^/We^lJ c*-' 
cort dicnif with llirir hlgg'jge, thrnugh 
ow vcrj^ spatial iifidct^r^Hind 
Icidiiii; him\ tlic Atiitiifn dir<-E,tjy iniQ 
oui'labb)^. . .n tiulc thiii^;^ lo be ayre, 
bui if 5 precisely diew liide extra il» 
tcniiuns diat bring |K^opk bdcL lo Its 
again aiid agsiifi ^lien dicy vhii New 
York* Wl le n may \\ € tnc c I ji^u r I i n ? 
£?jir wfiif (iirijf is tkritftj~ 
it sttiTis rt/ 



The ROOSEVELT 



i^ticliiull AvtntiC 45liiJ!ili£i:^ iNdTiA Vai k 



per npitm to be BtMi. Whflt ciqiMAnaik't 
havr iQ cjTcf for the omMon ol ihm 
vitjU Jacl** Am HTiisrii you lufttii?*. 

* 

Till EvntH: 

jfmif dty K^H'iTTiTnrnt^ rr^i itmi mtirh and 
idfU^iw iRi C'tikitBCki ^prihEH^ Ta^r^ tie 
fvr n-nt fii^hi-^r than Llmv*Ji^ Cjly chir* 

lets CXptflAttireL Our *ily Rtive-rnmi-nt hw 
iMkoi miym\M$t of thji foci. 

J. HiomEHT Pratt 



Tut iKtbUcjrjf 

To The Ivpnxiii: 

method ot !iht^wLn£ indivrdualf what CAia- 
don cwi iKpfn prtmtiill;^ trnold bir to 
hive pobtii: ulHily itcitnpainrH iiuEr ihirir 
bjilR to nitti^mrrA t!ie ftpproiimaLi! per^ 



tirkfii^ lekphnrir IjiiJ^t. anil dpftrk wvier 
biilb nlK iJnoArd ^th Lnlcprmiitk^, in ii mt^ 

RKHi brcDftxiE ifiLrmtihd in tiji ii|KfidLiit 
ncihodt? 



•TJamo Thr Cbaini" 

To Thr ¥Aim^ 

Our boftjfd of directori waji x'-rr^ moth 
impffwd! wiih a pfcenr odwrEuwrncnt in 
Lhc WaJI Sum Jmirnihl *hith bore ihe 
capEion 'Damn the Quiin^^ ' 

Thrj' fe*J that fo (onpfyl a f^cwitition 
of imod CDiatim lenie rnnf wll be placrd 
bclm the thouiHidv people *4i«fn it it 
oui- bdihieis to mrvc- 

ti h m their behi-^U thrrrftne, lhal I 
Mh ffw pemtlltnn to rcprridiKi:. the 
fmlo falmi of of our r^igykr Ndvei' 
tinrittrnti in the Iml nwipiipm, tJie cap- 
cino. itlbtirmtkBi infl edilortil invttrf *t- 
rvrnipanyinit lUi tpkiidld piec« (A work 



The Same Spoolcs Haunt Every Panic 



tV^'u -h-f»liiiHP fh^M tmtmtitm S\itu/i\'t /Bmjpa^ij 



ISTtt and but In <intf prrkxi the re- 
lum to ap<.^ie nayniiTiu was iti*L"ll tire 
cauic- of revival anrf ifi tht f>thi?r n wide 
\^rii2ly of yndtrrlakini^^ was l^oifig on. 
Th4- d<.prc^kin of 1930 and 1931. world- 
wide in it* mande^tiiiotis, will come to 
its clo!it for TcaMis tqiinlly fitik!ra], 
ilirjti^^h certain industrit-s will ndc the 
crt^ of thi:: ^^we M Sriuoie iniikiitru:& 
I alwayi do. < 

SmaJl compaxiiei fare wiell 

I SUSPECT it ii^alt^r^ a fallacy of depm- 
Bion that the big companies ife more 
Ukely- to «ur% ivt! than ^malter cmi^. 
1 know of no s^lt^fyinj^ static ics cm this 
subject, but any casual samplings is 
likely to shrrw that the litllt? ftll^ws do 

le^a^t as wdl. ]n Ckvi liutd a yfar eiro 
an uiwmpIoymcnE commiwioo ffiond 
that^ of 255 crniOTn^, the i?ftflb!iihiiit!nts 
with ROTfTially 50 or fL^wcr cntnloyi^"es 
wE?r€! Ttjnning 83 \m cm\ of cupacity; 
tho^ with bt^twcL-n 50 and 100 tm- 
ployees at 7S |>tT cent and those wiih 
fnctfe than liW employees ^t 70 i^r ttnt. 

It would be dinkult to prove that even 
in the autom^irbile indusiry t^xlay ihe 
bijj cumpafftit-s have a t>t:tmancnt ad van- 
taK*^. if one mclud^-s part^ indutLr>\ 
As for 5ti?t1, the phy^i^ia] size of ihc 
cqui foment makei for financial bipii^, 
but even here the large cor pcirat tons 
hold the prid^ and wage umhrdla over 
the mtall. Dcpriesflion& are the winter? 
which keep eorpcKn^te trees fiom t«s^- 



mg iftc iky. In th^ sprrni;. Which .ilw^yi 
come4« the sapling* ijrow mote rapidly 
fhin th^ mature irunhji. 

As for Agriculture, the control of 
ptla^ WTii at tippled in China while 
Juliui Cai^r waif emiK-rtif in Rome. 
The coostaotJy normn] ^^^ranzirit^s of the 
Chinese were so aucci - lul, in luct, that 
the population incrc^JiMrd itntil it can- 
celled out tht advanLag^>5. Something 
vtry doftt to the modem belief that too 
many are iryinR to make a livinjs at 
farming was expr(i?iml in lASfi by Fran- 
cis Bowen, the Amtncan eixjoomist He 
ctmplained that the agricultural mr- 
plu^ kept prices ^ low that farmers 
a^ld not buy Jrom the dties. Ik »ig- 
pcsted that half of th^■m should tac 
induced to go into niianuJacturinit. He 
iir-^lected to mention a way of dcin;; it. 

I t IB not so much that many i>f theic 
•^upiK^HjUooH T4^f;ardini; agncuhoral or 
induatriiiJ or ptwral de^presskm aic 
fal^e, as that they aie lEpttili™*, We 
have htatd them before. We hear ihAfii 
in every deprwion, and we have re- 
coiiieTL^ froiT^ every depnrMitin but IhW 
one. We have reeuvertd: withoLrt tm- 
sdouiJy ^pplyintc any of the ri'mcdi*^ 
they Bttfq^. We have neviir t^k^ half 
the farmers off tlw: land, we have never 
redu-CLii houf^ simuf' we have 

rt-ver divided lo c« = ^ ijiTtducinft. 
and yet every gl^cia) period been 
$»u<!ceeded by a ttmperatecti mate. So. too^ 
will this one be, and, t suspect, wtthcut 
the apphcation of the retnedies we haw 
taiked of and never actually li^. 
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For Almost Fifty Years 

THE WALL STREET JOURNAL 

Has Been the Authority 
On Business and Finance 



From each succeeding chonge in the business cycleThe 
Wall Street Journal emerges with a greater prestige 
among those executives of affairs who appreciate the 
value of the fundamentals of business and finance. 

The Woll Street Journal is not satisfied with just"news" 
— it must be creative "news" — it must be "news" 
which establishes facts in relation to other facts. 

It develops situations not mere "events." 

And so The Wall Street Journal maintains the world's 
greatest business and financial news staff. 

May we suggest The Wall Street Journal to the manu- 
facturer or producer — the engineer or advertising 
agency — who must reach with advertising the 
executives of affairs. 

Tin: WAI.L !^TnKi:T JOl ll>AL 

NEW YOAK 



W'Jkn la tmA M^ix J^'*a4L t'**** ■'nii'" A'aii^a'^ Bmnutit 
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FINANCE SERVICE 

near at hand as your phone 




BANKERS TO fMOUSTlY 
EVER YWHE RE 



in fwr* than t40 citiei in the 
Unitftd Srotei and Con odd the 
C.l.T. orgamiolion maintainia 
complex I a finoncing iinil,f«;ady 
togiveinitont lervite to monu- 
foctuf^n ond merchofiH wfio 
do a cr^dti %q\*!% buiinesi. 

Th# qyalrty of Finonco Servrc# 
which C. LT. itonds for hoi Q 
twcifold piirpoi^. It first pro* 
vides O iouf ce of seSf-liquidQf^ 
ing, tong ferin credit to help 
k e ep wor k ing itspk to 1 1 i q u i d . T h is 
II an «isenf iol money &ervic#— 
never more impoftcint than in 
periodi of credit yncertalnt/-^ 
but many cliehts tell ui they 
derive Qi rtiuch or morir volue 
from C I. T.'i ort - f he ■ ground 
credit and collettion ard. 

They find that our lyi^em of 
Local Officei mokes poii^tble 
ipeedier, more depend able 
lervice if^ checking credits^ 
makirig ccllecHons^ and ot- 
teridirrg to inslolmenl detoit 
They achieve a high Mondofd 
of result* — "i^ith o minimum of 
overheod — by shoritig in the 
use of C. I- T.*i hot ion^ wide 
focilfties, which no companyp 
however lorgep could offord to 
creofe and maintoin for iti 
own »oie y»ep 

^ -w 

At tt b^nkrr^g iniT4tufion ipcciaJiling 
in tervicfl Id- fhoi^^ who ti^li good i on 
cri<diTp C I J. i* now Loopflroting *ifh 
V«odirig produc^ri ond dhfrlbvfmrt 
in Ihe mork*ting of more lh©n 10 
tyfiet of prod-MCti 5« n d r f hv C l-T* 
rirpr«^v.»ntoMvir in vou-r t«rp^¥ery lo 
odviicr you^ wrPhout obFigaNor^, 
ony pKaift of Hm* poymflri* i«IIJng. 



(OMMERCIAL JnVESTMENt|rUST 

CORPORATION 



Qm Park Avb^ New York 



m 



pf^hm^atoff Op*ttihh^ Ctimpanm% -m&h H,K»d CHUkCn ih Hlkw 

iCAFlTAL AND SURPLUS OVER $90,000,000 



U'lr* jr# (*1lilt«ii I'JL fjEriiYHifli TaL'*! Cip*ivur|a^ f^rmjt fntnHtm A'diin^i 



What Wall Street Is Talking About 



By MERRYLE STANLEY RUKEYSER 



THE coTttciiw and sncially use- 
ful ph[*_4t of tht' business read- 
just rrtent hus long since been 
p^^sed artd any further genKrg! 
deflatioTi is mainly destrattive tn 
character. Accord ingly^ it becomes the 
duty <jf leadet^hip in tb« large^ and par- 
ticularly of dtfnLr^l banking ai^ifntic^, to 
adept mofidarj' and rediscount policies 
which will dicck further contriict ion and 
m fact set into mnUon CRUittef dt^fkLiw- 

Fortunately, in responsible quarters 
there b comini? to be ^ larger rec<5gjii- 
tion of this CTtici^I fiL^d_ The abandan- 
mmi of tbe gold standard in Cr^t 
BriEain was a major cminteindeflatidn- 
UTY dE?\^^)opment, By a ^ngie stToke, il 
Uftrf from the worfd^s price level one 
of the most chronically dE?presssnjj in- 
fluences and may svtil mark the b^gin- 
ning of the end of tht; world dcprEssion. 
An immediate effect of the depreciation 
ol the pound sterling was a turn in 
British commodity and security prices. 
For example, in the month ending 
Oclofaer IG an jndex nnmhi^r of 18 lead- 
Briti^ siommon *ilocke rose 35 per 
cent, tnternaticinany, the efforts at 
rapfitoch&mefil between Germany and 
France and between France and the 
United States have helped clear ihs air. 

At home the Hoover relief program is 
beginning to find ihc liarricrs to Jne- 



Oovery, and machinery ha* been iet up 
to remove thtmi. Cofispicuou^ in this 
development ha5 be«!n the launchini^ of 
the National Credit Corporation, the 
500 mitlion-dnllar pool which will bring 
relief to isolvent, but fro^n banks. The 
effect of the relief opetations of thi§ 
Cbrpot^ition, if ^uccesfiful, will be 
Dounicr'dcflaLionary in character. II will 
free frozen assets and liberate them for 
useful purpotses in the direction of fi- 
nancing trade and agricufture. 

The trerLendou& pressure apimt the 
dome^Uc commodiiy-price siruc:ture has 
come not only from a vast dedin^ in the 
volume of deposit currency, but atso in 
an equally restraining decrease in ihe 
veloci&y ot turnover of credit. This may 
ht a rather technical ph3.*re of the situa- 
tion, but it ROL^ to the very heart of the 
troubles which have tinbalanced pro- 
duction and consumption and thrown 
busine^^ into uncertainty and retrcnch- 

The price structure is aJTecteri not 
only by the physical volume of moneTr' 
and credit, but in the desire of the puh- 
[ic to make use of such money and 
credit as are available. A decline in the 
velocity of turnover of bank deposits, 
which constitute the chief medium of 
leschange in a country like the United 
StatCii, hai the same dampening effect 
on prices and on bu-^ne^ts initiative as a 




Di rcctori of tht NafionaJ Credit CorporddDn are (left to right, seated) Dnniet G- 
Wifig^ George M. RcynaldSt Morcimrr N. Buckner, Waftcr W» Smith, (standing) 
Arthur E. Bir4Un» Bdward W. Dirckcr, Llvingilon E. Jonrs, John M. MUkr, Jr., 
W, S, McLucai, Frank B. Anderion^ John K* Ottley And Nathan Adajns 



contraction in (he volume of curr^iity 
itself. The widespread hoarding of gold 
and currency, running in excess of a 
billion doifariii and the sjow turnover 
of t^nk deposits mean that our money 
and cr«?dit, like our man |x>wer, have 
been to a large extent unemployed, 



THE need of the times is to develop the 
will and the confidence In make fuller 
u^ of America's rich endowment m gold 
and in credit resources^. It may bc^ that 
a vast federal public works program 
will be necessary to turn the tide, and 
yet some believe that a change of heart 
on the part of private business execu- 
Uvpfl will enough. At any ratfin the 
financial and oainomit lesources^ are 
abundantly available to be utilised and 
when executive?; tire nf remaining p^si- 
mistic and the tides rnove in the oppo- 
site direction, the rate of chanj?e may 
be far more rapid than is commonly 
anticipated. When the hoarded slacker 
dollars coroe back to work, the change 
in the economic temp*> may well prove 
mercurial and fiurprising. 

In the fall of W29 there were numcr- 
(m^ eTiLti^}^^ which obviously needed to 
be Dorrcfited. Before they had been cor- 
rected, mere psychology and optimism 
were not enough to i^usEain bu^ineiss. 
But now that the sittiation has been 

rected and, in my opinion, 
vastly over^XlrTe£^ed, an 
improvement in sentiment 
and purpo^sefiil planning 
by business leadership can 
at this time influence the 
liminp^ and tfmpo of re- 
covery-. 

In my opinion^ one of 
fhc most candid and mctst 
admirable presentations of 
the economic situation was 
that recently made by the 
Committee on Employ- 
ment Plans and Suggiis^ 
lions of the President's Or- 
gianiiSation on Unemploy- 
ment Relief— the com- 
mittee headed by Harry A, 
Wheeler, of the Fltsi Na 
tional Bank of Chica^, a 
former pieisident of the 
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j'f^i. Of fl' Ke4'|iin4| 
ctiii if ricv_. — — 





/ 



HF i" -?r.ftHwH£iii*t»«lliii&^iNU 
■ ncAtLjwrMhiiittnpi— cui 
• , •kiia And ifi«cft»« pruliti 

"■ J . fftKiflfl^ |FW*jm:qfl nr pro- 

ikfcin an. juui Luiin-rm ilji- 
•1 ri^Mzcir'S yew Fk^E ifopy- 

611^ jtte4*mffvirt4ll*clh»tl*r, n. t. 



Nia/Fii?_ 



J?r.iJif'n#iJ _ 



Lit^est and Ijeaiiiiig- 




j.iT'" '^-^P ^ 



RIT\'FlR4iT 
N.4Tlt#.^ALB.4MK 



ill' Iaps a NfiJ.i.i:>l 

Tlic DctMilHilllilri'llrH .: !■ •! ^ i-icc of S*mW* 
TirPi Niii4ail A<Bk li jH£|i^rLi: il liimiilf dciuk^ 
IflinrmuhiMi rt^prdmis ip? ante irf Kwuins*, whtate 




HOME-STUPy 

BUSINE» TRAINING 



■ I . r I !. II yrnar 

^ ■ ■ \ " .liji til 

.jliJjMlll 

Buiknirit* MiBi'l 

I r CZ^rilii and Ckilli^Jmi 
1 .■rtrri-&|mvdcnc--ff 

^ll-fcl-rf n ifKI-ITTBAillMI^ 



1"' . iibi'jr of G™merdc of thr ITniUtl 
M..i[i ^. CoFKiiisiitn NunititT Ou* was \% 
ptKiaUy Jraunht with InsipirinR commnri 

bri>ui5tit to ™ti*t thm by restricimE 
purdmsc?^ lo baru nc-ci^itii'^ at this 
lim(\ tlicy a It further diecTi'iiHni: the 
vfiluiTO of bu«ini^ aiid spiradin^ thr 
rzitsistrnphc thpj^ w) jitttTnjvt tn ftvert, . . . 

"Thu manyfaclun^r mA ihe diRtrib' 
uloi wl^ curtail* op*^ratidm!i in antidpst- 
tum of decreasefl biisini*??* iii^rt^ t^uth 
rii criin^; Ihe ciipiuilts^t and invvstur 
^vlm practim unTWCti^sarily riptj mm 
L^my ihrciiigh fear of furthrr lo&s of 
Tncvunc, by hi*r actiinn tunTributt^ to dt- 
L-iuL -i^ thp value «f Ills iTivi.*i^lTnenls and 
rlie income dt■^i^^^ iluTt^from; Ihc 
I wofk< r who oiriiail* vji;ptindiuirei to 
I hniri'^t ni'ct'^^NiULH fur fp^r iliat his im 
l>loymi.t)t may be temporary, contrib- 
iili^ defminely tfi tht ki^s t>f hi* 

"NVtrmnI buyini; an twrtrin uscd^ dw*^ 
noL tm^an t^stlT^vaganl buyifig. but otily 
I tht ust of dvnil^fak* r£^iura>s fm 
piurchase cif ticfdtd Roi'jd?. in thc^! rt-^ 
pladetnent of which muist be c^m- 
plfjyed, 

"No sugjjr^tiHjn far ri^umi^ion of 
Tstirmal buying will bt' tfTtcLivp re- 
rive fstncra] tmbUe support unle^ ac- 
i:umt)ani<?d by ajUon trndiriR to instifl 
cnnJsdi^rra that t'lnploymmt will be nor- 
mally aviiibbk". 

"This is not to be construed as advo 
cat inn guaranteed employment but 
rather llie emcisc of a strong faith thM 
thtirc ar^^ influ^ncc^ at w^irk ^vine 
pr(jmj^^ tc! aid in the tiptum/' 



rNCIDENTALLY, the fesimc Q^m- 
mitto*?, ^pjxsinttrd by the Admini^ra- 



Wtiiv rii« flit L 
with fw lijjDe Afi^l adde ■ 

O L«1* ; tl*trft^^l I.L.H. 
O CMtiiMtTl»t I 

SlndiMFlal MfCrn-E 

LI FAfwj- ^lieuDuiiLlilgi 



ti<in. luptTtm*,^ the vicwi^'^init recently 
^il forth by Alftrd K. Smith, titular 
hiijd of the opposition ptaity, to the 
effort that the oDttir^nftl emer^cy jui^ti- 
fiod L"Ktr:ifKdinaiy nu^s^rt^ t*> save rmn' 
in pusihtnR public work^ tjy CUtttJ)^ 
thrciush tJu^ rout in*' red ln|ie. 



PKRIIi\PS an ctiiiaJlj' imptT^rtflnt 
istigL« wB-^ rm^ntly csprcssed by Clarence 
Francis vice pr^idcfil i>f the tri^netll 
Foods Corpijraticm. whcti he relamed 
to N^f'w York from a buiincss trip aiv- 
frins 15 states, 

"The depre^ion/' hi; said, **ha5 svcn 
hi* the supply of funny ttorics^, 1 notel 
a lack 4>f that ^panljineou& humd^r mtd 
comradery which tharackri^ml mnftingi 
of bg^m^ men in other ^imf happier 
year*. A rc viral of the gfpat AmeriCitn 
seniJcf of huiTinr will Ix^shm the rrtum 
or pro6|)«irity. Let u§ pot sn end to this 
moT^torium on jonitarityJ* 



XATirRE, a^ O^r Wilde obtitrved, 
frii^uinily imitates art It ha« d^xw? lo 
during: the defn^ssion. An alien lUiitofi- 
ophtT reCLtitly called upcjil mc to MJicit 
aid toward tautichitiR his book manu- 
script dcalinK with an £itt:tek on m:i- 
lerialistn. I suRi^ested tliat lie try tht 
regular boofe- publishing channels^ but 
fie imi^tt'd I hat the r*iutiTH! readi:r& 
wotitd he unable t«j r^5C^lgni£e his talent 
In leavinj^. he mk^ tne — a HrftOger 
— whether I could spare a dotlaJ" for 
him. 1 put my hand into iny chani^ 
]:3Qcki:t, and took out all there w^e in 
it Offering 45 cmts apolof^efic^fEy, f 
a^ed whether that would help liim any. 
lie took the ojifi%, held them a mo 
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Giving the family 

a clean bill of financial health 




CtrRF the family** firiiincia] 1 1h » a s jci e ntifi* 

wQfks ID restore the; fmnjlv's Jiuilm. . . .That 
is th^ r^f^ponsibility uf the familyr Gnu nee 
business, as its leader, Household^ views it. 

* m « THTS organ! zatiotih as never considered 
the smitll lo^n a patent medicine, a cure- 
^11 for tconomic ills, A financial doctor^ 
tkensed by the siufc* it diagnoses the hm'i- 
ly'i moneif tTDiibks and auggcscs the be^i 
temi^dy» whether Of not it entails th€ mak- 
ing af smail loan. 

..•HOUSEHOLD has spoosored a wide- 
spread cafflp.Tign lo encoufHige ftimi- 
lie3 to pay their bills; it helps ihcmlo 
get out fjf debi; it advi.se$ with them 
oo ways and means to keep out of debi; ic 
publisnes ^nd distributes Tv-idtily the booklet 
'Money Monagtfment for Hi^usehtsids" that 
toiinseJs 3.S soundly on the budgeting of the 
family'^ iftLi>mL%and ics^be expenditure, as 
auihoriiativi- books On hcakh advise oo Lhc 
fuitiily's physical weU- being, 

* * . THIS IS not phibmhropy. Ir is not c^fcd 
uclSi^lAshilvSS. The responsibiiitiu^ of the 
I'lou^ehold Finance organisation have 
grown hr beyond the making of a few scat- 
tered loans. Last y^'^r, Houst^hold sefvtd 
more than 330,000 families. Its 147 offices 
in S9 principal cities wilt serve ev*sn a 
larger number this year, 

4 . * TOTTIESE families, amounts up to S>flO 
have been loaned, withouL the requirements 
for bptnkable collaterji, without fiosigners^ 
acid without invc^^dgationS among th^ fam- 
ily's friends^ employers, creditors^ 
Of landlords. 

* ..The q nly phy si ca 1 s ecur i ty 
asked IS household ^oods, which 
are seldom negoiiable. The only 



Ifau mtttem^avthitHeiiirrmUtfimif. with 44otp}kr DvninnniirrrtiTtg. thf tiaMtrkuiJ Orrhrtlfn — |i^/;i^^Fjrjii> LiN^j-fri^.m 



signarures ^a^ked art 
tho,se of husband and 
wife. Tht" chief scizuriiy is ihe financial 
soundness of che family and its ability to re- 
pay the loan as it works its way out of dtbt. 

* « .When the AxnuricaEi family's economic 
ills become aggravated, Househald's secu^ 
riiy suffers. Cofisequendy it is business, good 
business, fat Houiifjhold, wj(h its band on 
the pulse of hundreds cjf thousands^ to fulfill 
incelUgendy its obligadon as bnaDcial doc- 
tors to American families. 



MONEY Management TOR House- 





Jatiii^y ittfom^r ^^^u^ittg ifje /fitfrpinpss 

U S E H O L D 

FINANCE CORPORATION . * . 

Kaadqyartarft: PaimellvB Bultdlftfi, C^leaflO^ mii»l» 

. . . •lUI Oiicci Ln if -Pr^nripal Ciliiti . . r 

(Cbnivll vaUP 14 1 tph«ni dirf CtO^rv lor thm atUtm i1«4rfell yeut 1 K P 



. andthr 



Consuming Consumer Indebtedness, • 



Pnrjidii\ir^dly i'nougki, il in llie poijnlTy'fl 
furrmost fn^THkHial hmn cikmpany, Hduhp 
III lid ^ \* liitrh enrouragi^s f^nuilir^ lo grt out 
sind keep uui uf dtfhu TUm U\nimhti\di*i^ 
tempiirary Jii'^lp m enabling familiei^ lo 
pay thrir hills In^omeg of ]K-ririnnf-ril 
Tttlui; iolhuiiHs Camilie^andjctthi! aggrt-gaic^ 



to the entire natinn. Tltih aidvi'irli^i-iiM-iii^ 
uppt^arinfF In Irarlinji; ni^w^pajKr^*, i?i ((Ut^iJ-f 
a iMfrii!^ infurminiv inilliotlbof lilL' ai:tiviiiua 
of ITouArhulit. Fm fiirlhcT iitrtirnidticm, 
H-fiteh fur IfiHJi^i^hold'iiidverlihenninti. tif 
ivritt-to Drpt* NIO, Tloui^liold Finsincii 
(l4>r|Njrutiun« Paluiolivifi BuildJiigiChieagtib 



ll'ki'* mriiinff in Liouikiiui-u J . . i l uiftiUiTJUll |Ni lUf m4iiJ*>in A'iil>i^fS'j limti^t^ti 
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Pear Jiei: 

This iro' t Mrm. Bob. 
It's D0 utid^r a C^eta Riwn 
palm! I'm turaing into ii 
long-haired pd-st dciwii her# la 
tt^la Cruaw country. Hswr 
3ft* ^cti colors;. IcLELgiJift a 
whole junfiL& of onstildsl 
That's juBt about irhat we had 
out of Limoa on the way up. 
Host b^BUtiful isountnia ride 
T ever saw. Feeling f iM . 
Itarveloiis cliimt4 here iti San 
Jd3«, And thiji now Griin 
Hotel is sDB^itiing to write 
about - it^E bo bonder tbat 
Co^ta Hioa^si proud of it. 

Drop a liaa to tli« 
UnJ-ted Fruit Conpany - I 
format the ajddr&ss*- and ^mt 
the dopi on their cn^iaes to 
the Caribbflau ftf^d Wflet 
Indies. Pa it before you tut 
any older. 




fHfiW cv!u\d ht? It's thvr 3, Konh 

tmEAT WHITK rLAuET 

Thr4# «diiiiii|^ w*e\L[y ftvim 
New Yorh feiid N^ew Orlebm^ 

Cruin** from fUtw YoMk 1^ to ^^dmy^ 
— $!45t. and up. — Frstrm Nmw Ori*mna 
jTO dny*—HQO anflf up. 



N. B. Of ei^ii3ra« h« mv«d« Bob frim 
nt Ihtt hmppj laflufiAlv^ on itmv d* 

KuvMTUi ; PurE AnicmiOn ant] Rknf{:KtQn. 
J«fn«kii; Fi»«oia Caniil Zoiip; mjiJ 
Cy«iA Ricfe. $115. ki^ up. 




ilfKftom AtaHghf Tbc Taijiniilirii^ 
fim nf aur iltl prvr ihi|i^, t^ill tii^kf' 
brr fniiklru lri|i from ^^rt^ ^ nfk lti ^ti 

Miami, IJfftHtid, Kifck|.>li>n, VdnaniM 



uwnu and xiutT\ i^urmd ihmt, my'mg; 
*'t ^Lavtf itn^ mn^h, hut T haven't 

He wa& ujiwtltin^f rmiactinic tht 
stury abtml ihi- bi,-|^r wh^j <(tiiniK-cl in 
■n 'inici^ and ^^L-d tm a d^ilJar. The 
! ihv firm Hjiid to him, "My jpxxl 

II] n dollar, yiru w<riijld ictl furthcn/' 
I ^^ which ihir uninviti-d ^c-at npliKl. 

BUSINESS in coogumpEkjrfc j^oodis fs 
Vftitiy better Ihaii in durabk* pRrfuc- 
tloit fpod^ Amirdingl^K Nt'W EniRinnd. 
which ^prciiilisses in ctmsumj^jr^n 
^pccmWy U'vUlcs and shcit% hai bc^ 
rElativi^Jy brttt f iiff thun othft \mm of 
the aJu^llr>^ The wot^t dfptvr^^km h^ts 
btw in ihf htavy indhistriEfS. They havti 
btvn ^uiTt-ring f rtun Mit suhriiornrLal thar 
actcT al tht bsromclric autuniobik and 
buildinfs-tradf^ induct rit-^. 

Fri.^sidi!nt Hciiiwr has und^Tt^iken in 
^timul^le iht* buildmir trad*? by mi^n* 
qT ^ hoih&in^ conftri'nct! which will 
i bL'ld in Washinglon this month Thi' 
ctmsirucLiun indusir)- in ^4!mTal ^"w^ 
sickiifr thaji thi* ^utumr)bik' trader and is 
lesft tikdy to Kivt- thi* initial imnctus to 
flmrti buaiiiHsa rrcuvf^ry. Ahhuu^h 
th^Ti! bccEi ov^^rbuildini; in varitjus 
diri^iiTTiSy €Spedally in high-pncii^d 
apsftmt'nt*, hot^h and cjffiev buildings, 
' th^ti! dots to tR' mjjKjriunity to 

build imptDvcd hunotf^ im mvn of mod- 
est incomf. This up|xirtur)jt>' for strand 
eixjnomi^r and social di-VLfcipment wilJ 
bt; ^r«iiSi!d at the conferaict. 

Aia fur the autonn^bilL- industry, it 
. hopeful thai it will Jiiid thi' cmnxry out 
oi thf dt'prk^iaion, and thi? industry is 
prFparinj; io makt' iin unparalleli'd 
driVL: aji^^ir^i thf ^p^th^' ol thi" Ci.>fv 
isijnifr. bL^innijiij with Antoinobih" StK»tx 
Wt^^k, jMUiry y to 16, in K*;w York. 
Nfver bt'Jojir havt^ no jmiinj' nfianuf;*c- 
turer^ planned to prv!ii:iii at unu LiniL 
eh^tnged models in m i-ifurt Eo brt-ak 
duwh cofi-sunu^r rt^iitanct. Thi: cbiinijcs 
thii timi*. I am infiirmi>d, will nrit be 
mi^rely in frills and in color ond dm|^ 
t3Ut in fundaim-ntal rai^hunirdl ftiaturf^. 

Kichard H. Crynt, vict pciaidcfnt in 
charpe ^jf sak^ of thtr General Motors 
Ccir|j<irati()n, indicated that his ram- 
liany mti^nds to incTics3<^ 3dv<:ttiijng 
§ale^ appropnitlioffls and this wni.s 

bt- thi* inttmion of the other Itadersj 
y^i th*f industry, 1 havn brai told by 
^ number uf the othtr impcmant manu- 
faniurLis Ehiit thi.'^- intend l{> increase 
their adwrtiainK and sales eflorte, 

St^tisUcally. the public is under^iup- 
(jh^d with autonriobik's. Old car^ havi- 



bfxn UM?d (at kansjct than Ihcy would 
hsvf bail undiT rKirrrui] t^jticim pomdl- 
tiom^ Tl\t^ public I1414 utn MnpssiMl rid- 
ing. a^ tht- i^a^ihuij tYTn^iJumpEinn E^rr^ 
JndiCfitc, bui ihey havt" (icistponi^d ri" 
plaa'rm.'rt< of old car* with ntw Accord - 
tnjjly, tht'ti' h di'vi-hi^ping a va^l pttit-up 
demand which niay have an Einprjrtant 
bearinR bu^ini^ in Ihv n^r future. 

TJjt" H^Jlijmr^bili' itirJuiitr)' ltd iht my 
out of th^ diT>Tti^!,icin in 11^)7. m m* 
and in 1^21. It m&y wtll di> &o aRain. 

* 

IS THERE any aentimcni in buftii™? 
Appart?jilly tht a- is An ddcrly lady m- 
lutird a broker (rffice in NVtv York 
wilh necuritiju^ for which i^he had 
ori^n^!l>' jtaid ^,QOD. 

She asikfd what they were worth now. 
Thiz broker told her could Kct about 
M.WO for thm Ttti ^gfrested that due 
si:ll lh4sn% 35 thty weri! no kin^ stmnd 
in^'^^trnt-nls Shi- rt-fuM.'d, h<M'cvi2t, uiy- 

m: 

' If 1 gill them. «OTru2 (lerson JtJ^a able 
Ici stand a Ivisii than t may bay thum. 
1 will hold cm to them and si^ffti further 
toss my5€li ralhi^ tiian victimiste §omifc 
one cise." 

THE DEPARTURE of a d^iif n mun^ 
iriest fium thi^ ;icj|d standard makes tht* 
lordj^i-exchafige btisiik^ moir titit- 
inj^ and, since fluctuations ar^ widor. the 
oppcirt unit its for profit havtr increa^fd. 

Accordingly, a number of jfKlividuali 
who wi^ie Inrmerly in the fofcign-ex- 
chani^L- business but who retired when 
nuctuatkons were narrow whik^ all prin- 
cij-ial count rii"S were on thi^ Rold stand- 
ard, have returned. v\.monK rhm' is 
Bemhard Dui*, vice prtsident of the 
N^tionaJ City Bank I k is ctedited with 
Ei:avin:£; mAdv a.s much as ti^ milhon 
iJi lLiri^ profit in &terlinj;[ transactions for 
\m hank in <mr yt^r k-fHre tht' return 
iij Kn^l^ind to the mid iitandard in iliSS, 

* 

THE EUROPE.«4 criticism that tfe? 
NatkirLal Cn^dit Coiporatiofi^ suggicsted 
by President Jkw>verp invnlyf^ itiftation, 
is a far cry. Al be^^t^ it is an iiffcanizied 
effort Ijo offset and chi'dk rwimnis de- 
flation and to tnitjflt*^ counter dtfl^ition^ 
ary int'asurts. 

tt involves noiluni; like iidlatkin in 
the pgthoioj^ical sensi* in which Euroiie 
stenitd \u under&t^jid Uif econtimic term 
after the war. Thoagh it miiy h^^lp to 
promote ^me exiiiin^nn ^nd ^bsi.tiueTit 
incres^p of wJocity t>f crt'dit tumov'er^ 
it involves no pathoktgical inflatiDi^ 
Arm'fttafi hnnk^i and the Kederal Re- 
stive Si^^lem e<iuld e^tpand a ji^reat deal 
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THE Woi(L» 

IS YOlIK klAKKET 

TIIAIVMFOHTATIOX LIXES 




-1 




UKttt: XRKi 



Sin 

dhlribu^e mtitnifuctur^A gMds 



PlIGET 501JNT1 [MJrtB are at the cTn»R roQih of 
^orUl tragic- Thrtrtigh lhi» gaU-Huy lieu tin* 
palJ] of great |MJsi&ii}iLilJe-«d for tulure itevelqpm™!- 

Beyund Pllgfrt Sound im ibe Orient witb ila 
awoktming tttillinn^ and Alaska with il» untold 
wealth, scarcely iDuclied. On Pnget Sound are 
Ainericii^ii ncitiM^ttl |HjrL^ to tliejH^ ^ij^antic markets. 
A tribady ihe&c porlR outstrip all ollu^rt^ on thU 
rontiai^'iit in llie: amount uf trade with tlie Far 
Ea£it and Alf^ka. 

Coupled with tfaid^trutegic lai?atiDn, the 
¥reaJth cif Western and Ontr^d K'ainhiugtou 
ii^ t^nl i luati^d idotie to 5 bi t J lo ii i J ctl J ai^p i^atu rul 
reeaiirced of va^t timbei? ej^eaa, water |to wer^ 
coal, liint^stone^ elayv ore?*, fisli and ft'riile 
tnndft pvm tfcdti rich empire all the fartorfl 
thai go ta iiiak« a thriving in-duMriul and 
agri 1 1 nra ! territ a rj . 

In extranrdinnry degi-ee ihia Atate han 
tbe fundamental elemi^ntb uei^eudary fur 




profitflhlo mdm^rri^l enterpriser — cheap electrir 
power, abundant FueU ideal cliuiate — u here latk^ir 
ai luu^h as 20% above tlie average in efficiency 

advanced trannporlatiun racilitiesi^ pure g|kark- 

ling %1'aler and a praRtperouH popuLntlDi] liaving 
1d|^h utandordjA of living. 

In times of atreAS lucu of viEtion plan to meet 
kc^euer competilicin^ plan tu increu^^ ^'fRcieuey 
of production and distribution^ seeking new Hf^ld^^ 
new outlet^ for their warei^ Sl]cceB>ie« of 
Futnri* ycarw Arv iu ihi.^ rrhakin^ ri^ht now. 
We know you can profitably study this rich 
lerrilory with itb UfiCural ildviiut£)^0# und 
i^pleutlid trati«4|iortutioii Furilttief*. 

Weilerti and Central Wantiington pren^ni 
Bound opporfuiuticH. fur many btdu^^ tries 
iurge and ^inall. tiet the facta as they apply 
to vour |iUH.iiter?iHp Write tu th-e induH trial 
deportmcDt of the Pnget Sound Powf^r & 
I night C.^oiiipanv or aiiv luvui (Ihamher uf 
( jouiuierc^4^. 



E^owex' Li^lit Company 

SEAnUS, WASHINGTON 

Clfifm aUo in BREMEKTON, BCLLINCUAM, CHEUALia, EVERETT, T4CO»tA onfl VENATCBES 
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A Christinas GIFT 




For the Man Who Works with You 



or 



for You! 



on 1 AMONG yimr h^Jl*illi-h^ frientb cir upf^ieiar^K 

r^^ttiiing mid TticniaJ f^rnnKe yini yiMifs^tf t^njoy; 

Or £imcin|£ yaur i^mptiiyrv-, tlit-re a mail aitiliitioiDj; to pet all 
ihv fai lii ami iiif unimliuti hi* taij froiu iiuteiide iHiurcea lu JiL'lp him 
in his work- 

Yuii waul If I r<»fii*-ml>i'r ifu^ piipp^llt Clirii^lnia^i tim#- witli a man'» 

Every Chri?-imaK tieirr.il liixiHln^ gift ri.iiWrt|Jtiiiii»^ are ^iitert;*! 
liy ImsitH'Ssi niiin fnr thfir friends* Most pf tiip tiu-n who reeeivc 
ihrsr siih^rri[UJori?i r^^iirw e\|>iratioii~thii?i ^luiwtii^ ihai (lu-y 

a|»|krrdjiu- lilt- fsiver**. rthiirt-. 

Filt in ihi^ luupuit iiml tiiaiil il Iti^ay. Tlirn y*jii will I pi* aUli? 
to rWck <ifr y<*iir M^l f^mixe tpf llir tlJlmr^ you ihiHiglii wrr** going 
III 111- iht^ hstrili>s|: fiKT Vi'hii-h in fiiiJ Mimrtlimii huitiihlis 

MAtL TODAY. DO NOT DILAV 



PUijie *vm] Nflii-onV Bubmt^tp^, lM:^iiikiiik|t wsili ilie 

hm, *m} »4-nd thr likfl t«i Hie. I^f dii^iknJ tiC ihm tlj^hl 
tliD term uf icibicriijliua dciirrd. 



om 

□ 



TWO 

S3. 50 

□ 



□ 



I without bciinning to appmacih thi? 
Iivnit* of ^Itrty iinpim^ by ihc Itita] tk- 
-^j Tvii TL^utTL'mtmls or by tonn-U-mi 
blinking eaennTititKt'e Only a fpirit of 
IMinic ur of pro^iap^nda could so 

misinti-rprci tht; functioo of thh rdkt 
ai^i-ncy. 

At this ttTitinjS?. armnjccincnti havt 
tfctfn liboiiii compklL^d for the ^ubacrifi- 
I tioo of tapilnl fur thi« m*^' ct^rfxjratiqn 
and for the stttin^ tip of loan coti- 
mitta?g among thu affilirittfd sgsociatiof^ 
in the 12 Fi^dtf^ Reictve Distrkls. In 
the New York district, for exampk^ 
ttir^ task of dealing dini^ly with netidy 
banks hm bL^m di^logated to 13 mb- 
fsi diary operatins jsssociatio^ Thi^ 
dccmtraliEiition wilt apply the principle 
of home mle aod local opertnm to 
judging individuiil applications for 
loans. SoIvimL thrjugh hfmn, ban&s 
wliith atie mtfmbers of the Corporatioi] 
will be able to g^l advancx*s oti inund 
^'Ls which hJippen to bt^ irkrh^bte kit re- 
di»iunt SLE thi! Ftdml Rejwrve SyitEin. 



IN MAKtNC final d^^iioni on loan 
applicatlcn!^. thtf ci^nttal orffaniTation in 
New York will bif inJluLTict'd l^rpccly by 
the riiCofnrrKTida Lions of lf>ca3 as^KiCEa- 
Lifins. Each locsl a^i^ocEation has fntmed 
a loan commiltte of bankn^rs whicli will 
pass on the sotvoTcy of bonks icckinfi 
acoommodatinn and will also appraise 
ihHr rjnana:t] {KKiiuon-'L It will Ihen 
decide whethtir the bank is (^tiitod to 
aid and whether it ba^ Dotlal^ral ami- 
able of the type lliat is gjccvptable to 
tile Nation-tl CfU'dit QirpiiratiiDfi. 

If tht kian eommitTf*? dt^cidos in the 
affinnativL, it will ^bmit a nnic for 
the amcjiint of the loani involvi^, f j^^d 
by tfie a^isuciation itself and accom- 
panied by a similar note by the bi>rroft- 
imp hioik, which wil! be fyrtbcr but- 
trt-iried by cnthnera!. Iti of de- 
fa ult^ Elie NatJonal Credit CorpLiT^Uon 
will tx- in jKisilE^n tu liquidate the col- 
let vral and if this is inadt^uatE! !o pay 
off the Inan, it will have r^re^^s from 
Iht- bcirrf.iwiti|{ hank und if that is 
ncit i-nouffh, it can Rjd to the asiai^iatioin 
and hold the members fmarteially re^ 
^jMnsibli? on a pro f^ta basiiL 

The Natiiifial Credit C>>rporatioft was 
foTmed under the laws of the St^te of 
Ctelaware with a nnmin^I i^apJtal con^ 
sistin^ of 12 shares of eapitail stock with 
a par laliie of SlOO t^ach It ha A dcdv^ 
ilA kwable funds by s^Ung il% notes 
whkh will run one to Ihn* yiatt to 
mumbiT bank^ who h^w pl^dgd to 
Qxitributr ?in siTnottrti ^ml to two per 
cent of tbtrir deposjls. 

The National Credit Girptiratirm m 
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'This country never cries 



66 



ENOUGH!" 



jjfc^ I ^HIS winter thousands of men and wo- 
H JL mt:n will face circumstances that look 
too big for them. 

ft 

H These people are the backbone of oyr irudutitrb! 
and Commercial life. Tliey*re calm— not panicky* 
They know that this \^ just aiioth<^r battle — but a 
little; sitiffef, |ic^rhapSj than most they've fjiced be- 
fore. 

They deserve your help, 
IP ^ 

' President Hoover has appointed an organizntion 
on Unemployment Relief. It is organised to support 
loca) relief groups in obtuming funds cu hdp those 
i?rha need help during this world-wide emergency- 

^ A proud spirit af self-depeitdence is an American 
^tradition. But w also is the American readinetis to 
mlly to the ;Lid of a brother in distress. 



I 



spirit from which has sprung the highest standard 
ijf living the world has ever known* 

Ns> cause h^5 ever de^rved your support mor<^ 
than thiii one- When your Jocal relief orgaiiizatlon 
appeals to you for aid, remember that every dollar 
you give m3t only provides needed food and warmth 
and shelter, but also helps to keep Ameriean courage 
high and hy the foundation for better cUye- 

TAf Pr^sideni^s Orgamzatiijti on Vn^mfitoymtni R^Hcf 
C^mmiifee on MoBtfi^a^ron «/ Relief Kesources 



Give what you can. Give m&rt^ than you rhiitk 
yqii should. The money you give helps prcsierve that 




QwcQ Dp Ygurig, CKainBaii 



Tlic Pri^^ldtnt's Orgsuiizsuion Dfi UntTflpToymejit Rdief nan-pDliticsil atid non- 
fteitiitiHin. It.^ |iur[»Q)^t' i^* tti slid hxiLl wilfitrc itnd relief aj^entif;*. ewgnwli^te m 
provhii* for nwd^. All fai:i1it:LL\>^ for tht- tilt ion- wide progrskm, indydlnK this 
advrrti5^^nlenI^ have heen fur^ishifd lit the Comma ite without ct^st. 



GALVESTON 

CFfiCiCnT 

SOUTHWESTERN 
GATENX^AY 

CO- Oft DINATED— Central 
manaBeitictit smfc t854 \m- 
jtfeiifii^L'd all acliviticft, Pfert 
iQiiUijcii tic in tt^K^^Lh^^ and lunc^ 
lion a-H ^ ufitl- ^ingl? contrr^l of tmftsfej-r 
wjudiousajig, tinanrinp^ and shipjaEiijf^ tliiTtb- 
xAVt iii'a«tf . . . davjL'ic liriW- Lic>jitjaii£i^d am- 

fp^Hn COMPLETE — Tefminti!^ of five 

lljnHIII iruEjk-l^uie faiiroadip ^en-iTin ihc 
Tt ^ "nliwe?!l. Reeutar ^ent'k't^ to Tna- 
- ).ir fniris. (ifRin likvaiflr mpariry 
RrXNiJ.HTn hii. Modein tjquipmtiiu for hjand- 
linji^ aJf oirtrijes Hiih bpt-iMi and saf^sy, 

V_ ■ EX PE R [ENCEI>— Trjcai' ddL^l 
■^l^Bpi33L bilikud by a reriiur>' of thip- 
tr^iJl^fnii prsLHitt' Attipli' fjriliLieft to 

impiiii ujid diinif-'fiic ruimmcftf'c. Sea^mcd 
iraJfir nitn and fFclifhf forwurdrra- kisdv^f*- 
lon J^iuiJiii}^ and UFiiiiBd]fi£ fifCiurdit adnd 
iin^halleniped. 

Sn* ATBCrC— Tht ' quick dcwr" 
lu ihc South wstsl, yrt ckjst to 
[^tin Amcrka and the Fonama 
CatinL Ati »pL-fi pGii, with yimi- 
rmmd mild i^Jimate. A i^pletidid trnnm^ 
trmtij-emenl. where trntk^ JJcin the citj\ 
Nu iitfiK^^iiafi CJnf ?i.«'3tL"li cifH' htiur — 
IfDra yardii. to ihipaide 

pjr^ AMFRKCA'S PORT OF 
qUlClkHST DtSPATCH'— 

f ■liMfi-d yA\ an i^ilancL ShifH reach 

Thi!i ftfficitftH inm fnAbJes ^i];iptf:^ Hi g.ivi! 
NtLcT f^rviot Ud and EiDm the S^HJihwfr^iL 
Writr for more farts. The " Shipp^l' Di- 
fw*/' u^i^ul fiOfl oiKBn, is rrif*. Addrriui the 
Chamber of Comnwrcd:, nr tfsi' Oslvi^no 
Wharf t'umpfljiy, Caive'^turi^ Tesos. 




Port of 

GALVESTON 

(rjijril r4.*+fiPi# ph'm^ mM-wiIn3m .Vfi*i^J*'* 



■ a weapon Tor miilnlizing the pent arkd 
unpairalldt!d b^mking ^tr^inglh df Ihi; 
United Stales and mjikini;* it ^v^ikble 
for nttfdy, kiuvn bank^ ivhich ^.lthc{wi^c 
might be denk^ hi:l]> txxiiusc of tpchni- 

j t^litit^ in ihi^ FifdernJ Resem Ad. 
which r^e^tricts tiie sutcor-i^iviTii;! activi- 
ties. Ljf ihe Ftrdera] Resi-n'P Banks. By 

I making ffc^ msidis Jiquid. the Cur- 
[)H>ration ti?fT,ds to imi^rovc th^ strcTifsth 
i)i h^nk'i ^nc) xunds, al^ to ime^Mif ii^ie 
tlie banks to be mofc liberal with tk ir 
ctjrnm'rcial customL-ni, i%|]icci:illy the 
amalkr dients^ In thist coniijecLicm. tJic 
Whfider Commit tw, in ite report n;- 
fl^rrinjf to tht^ fn^de rt^^itrjLtLfiff pilides 

"^'Restricticm^ and pcquirtments which 
I ordinarily would hi- justiJied ^nd would 
rtpjncsent 'fpod b^trikinj; prairtioe' undtr 
lh& ^^lal condilitmii €f ti>day deserve 
broad and generous cdn^id^ratim. 

"Exten^iofi of exbatfjij; k^m Pxtd 
commiLment!> fur the future thotild be 
dttiTmini^d not aluni- u|xin the aihmmg 
nt;idi^ by TLwnt or current apenatinf^ t«- 
pDrt^ hut a]sij aftrf cDfisidijratiun of 
the broad untierlyiiisf condition*, tht-- 
record of the ^nlvtpr'm t»ver an 
ffliidaded icrm of yeari^. tlic: diaiittrr 
of the borrower and ilwr n4:^fi of tJit^ 
I ctimmunity. 

''Impemtkin of strict JiiruiatSiin u\-nm 
banMrtg ac^^nmKlatkTn nr^tis wit! a 
muJliplk'^ fora- LhroLigh suca-^^ivi- 
sftrata of industry. The final effect of the 
c:al]ing uf a loan i« wi fuund in the 
resultinj^ shutdown ol ^ kical plml em- 
ploying a few score workers^ even when 
the agp^egate economic cost of their re- 
I moval frctn the ranj£i» of ot^nsimtrs Is 
" estimated. The echo of that i5D5t and of 
tlie ihtoppaj^e of demand ct^hid throujth 
I operation of the enterprist T^-verbcrati^ 
thrnufihom thi; Mfitine n^ilional indu^ 
irifll lahrsc" 

IF THE ctmtrd corporation approves 
fl mfam for A foan, it will ^d%'iin^ lo 
the? association the ^unount of the loan 
and thr a^^cintion in turn will adrancir 
the funds to the borrowing bank. 

MorttTTier H. BuclrrH?r. director of the 
N:5tJona] Credit Corporation, said that 
bank& ^11 ovmt ihe country were heart- 
ened by the progress which had btt-n 
made in forming this relief age^icy. 
Heretofore, brpje, ftroog dly banks 
; had beef I i!arrying on aimilar relief work 
I for their corne^|)ondents byt there wa^i 
, TTf> commitment to do thif* work indefi- 
oitely. Thtf b^inkioft \k^\1 on the othtr 
I hand, definitely stts asidp a larg(? ^m 
foi the omtinuanci" of Tiudi rehef work. 
I and it aJso m^t^^ the stronit banks that 



if Lh^^ th^rrvwlvi^ sJiould be Hubjmed 
to unuiualty heavy withdrawals, they 
quickly gi?t aid in itddition to the 
cash which they on draw rhroush ihr 
dnMimid^ ol tfie Federal Rrscrvit 

* 

ON SEPrEMBER 21 the British r^^v- 
cttitiient rdii^ml the Bank of England 
of the neo^ty of telling j^old al a fitrtf 
jji ict.* in accordance with the Gold Stand- 
ard Act ol 192S This rtsultrd in tern- 
jwirarily takinjj Gnal Britain off the 
fold Htsind:ird and in ni-ce&siUiling titat 
other contiruL^mal countries on the ^Id 
mdimgit standards which kept part of 
Ihdr r^ierve^ on dqn^aat in London, 
follow Britain's enamiiU-. 

Great Britain is now on an incon- 
vertible papfr mtiney standard. S4jch as 
Franc&t ItaJy, BeJaiurn and t^ermany 
were on after the war. Creat Britain^ 
with its superior bankin^^ brain and 
with its plan for better political man- 
Qgemi^, ha& ih^ &iluaition much better 
in hand than contiiiEfntiil count riea did 
after Th*^ war^ hiiwevtr. 

The net effect of the momelary chanfotf 
wa^ E.U reduce the tea] vnllje of punzhaB* 
ini^ \nmiii of Briti^^ bank iu>tes and 
bank deposits and this was promptly 
exprmed in hijjher ptiee*^ rr^a^ured io 
sterlinfs for commtiditids and iHrurities. 
This gave British industry a temporar)^ 
impetus. BuMnifss mt-n wer*^ no longer 
frightcn^*d by the ^lectacle of falling 
prices which thi egt^ed to effance pn-rflta. 
OvernighL ET^jjIand becanu: a more at- 
tractive plact for foreigners with dear 
moriey to buy in, and a Ies3 mtractive 
pbkct^ for fuTei^[ners thinking in terrris 
□f f^uld to ^11 merchandi^' in. 

The step away from the fjold standard 
wa& a terrific blow to the Londi.^ money 
market, which for a cenetation had iJeefi 
the chief depuSJtury of suqilutii ftmdi of 
individuals, companies and govern- 
ments in all part^ of the world. ]t was 
usual for {oreiRners xu ktsp funds on 
deposit in London becauist of the ability 
and wiH]ngfne:ss of the British to pay out 
prftl on demand. 

England tri^^ to maintain thjtt prr*- 
tige lon^ ai'tt!r real economic conditions 
had cea^sed to warrant such a policy. At 
least England takes satisfaction in the 
fact that it did not nbaodon i^ld until 
there was a run on the Lj[i[tdon m^mey 
market and such action was fotcisd. 
Nm-rthelesSp the hkfW to the British 
preslij^e has taktn place ;ind to a large 
extent the financial center h^st gravitatitl 
10 New York and to Paris. 

Pari^ Inddtmtally , ha^ takei the hulk 
of the nK>re than &Xl milliiHi dc^tlars in 
gold which has* brai drawn out of the 
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A Gap That Cannot Be Filled 



If for any neason a Boston Transcript reader FaNs fo obtain his 
Transcnpt, there is a gap in h^s day that cannot be filled. 
Unlike the readers of other newspapers, he cannot accept a 
substitute which is essentiafly a duplicate of his regular paper. 

For the Boston Transcript is unique. Unique in typography 
and tone, Untque in breadth of its horizons. Unique in its 
presentation of world affairs, of business srd financial news, 
of social events, drama and the arts. 

And it follows, of course, that Transcript readers consritute 
an unusual group in Boston Obviously, they must be per^ns 
of good salary — of good investment and business inconne — 
men and women with an accumulated reserve — with experi- 
ence enough to know what reserves are for. They maintain 
their standards of living; they continue their buying habits; 
they realrz^ that under current conditions tbey get more for 
their money than m normal times, and that normal rimes wil! 
again increase their reserves 

Probably every p^per has in its circufation some of these 
Steady buyers In Boston, the greatest concentration of 
them is in the circulation of the Boston Evening Transcript, 



Boston Evening Transcript 



CHAS, EDDY CO., Nattonal Reprecentatlve 
2it7 Ptrk Avenue New York 
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PECULATORS!" 



#ET*s take sertci^aily th^e gentle- 
mtfn Ju>irVp"JaiI rhespecuJutnrsr' 
l-cr's ihmw sjiec-uljiiors behind 
rh^ har^. Wtitre sh:if! we btginr' 

It's It falL-ic^' to suppi^sff they 
:iiJ ripcratc in urgjtnbcii ^Kchnngc!^, 
Jt'a « fjillMj- picture them as 
tnystprimis gitmhli!J-s who "buy 
futures" and "sell short/' 

Specula ti OH i» not the privilege, 
the prcrtigattvcj or rh^ peculiar 
pracrricf ttf high finance. SoUcfly 
?£Ttidipd ri^k ii ii 4 1 Incisive dcmttK 
in nil busitnt*ss# ami we must nil 
rsikcr it. SpL^ciihition faychts every 
nifln in prii€tic»lly every vcniyre* 

Yqu decide ta insure ytiur life 
ur your hoUFir and ymi \my n sptc^ 
ulation. The ci^mpany which in- 
sures you, sclU )'oii one- Every 
2^hip at sea — aim cist every auto- 
mcihile — ea.rrit;& sx *jpecixlun«n and 
ledvei tmc lirhiriLl. 

Farnicrij apcculaie when thcjr 
fenilii:*; iinii plant Und^ or raise 
live stuck. The rnert;hant whu 
can tf nets to fill hi% ^hclvu? for the 
turning ssraisun h g^pcciilaiing. The 
miinufactiircr who st^lb him apcc- 
ulate* on tlic raw mmmalii^ the 
idbyr, the lofjms and ^^pinLlks 
ncc<;*ssan* m make titrfk cries. In 
chc South the grower uf cotton ^ 
iLfid in Ausirdiu tjic grower uf 
wool, likewise' speculates im the 
price which he ihhv seH ir> the 
TTianyfactufcr. 
Our<$ 1.4 rrqiy a stpecularivf 

— * 

WHAT r-OFULAR FALlACY 
MISR£PaKSENTS YOUR BUSINESS 

inf. Wrirc mc pctwiiiiilly nl" i^aum Tltc> 
Will be ctiiCuH^rd currciul^^ ill Natiarr'i 
Buji^tis umit thmn^h the ci^nrfeijr <^f rhe 

MERLE THORPE, £diitir^ 




★POPULAR FALLACIES OF BUSINESS* 



society, jind throygh Jung evola- 
tion* we have ln^comc ahle to 
transfer certain spE!i:ulatioiij? ro 
people whij gpccialiii; in m£«uming 
therc^^ They arc li'gitimatc busme^^ 
men whi> serve a useful^ ectjuumitr 
purpojie. To jail ^At^m would nor 
riimdve ipeculittiun; k wotitd 
mErrely rranisfiir it to somebody 
c;bej i if ten les^ capiabk ofiLssutning 
it« Tn jail a// speculators WQuld 
mean wcM ai/ go to jaiL 

What spL'culntion needs i& what 
many of the other acitvifie» f^f 
muiiem busineaa. ntVi? — Ii.vv-' 



their service and importimife better 
tindE^CDcxI. That's where iV^fim's 
Brfstn$r^j fills a piirpj>sep and haa 
lilleii it for ti^'4?nty y<f£Lr'Si+ 

NaJi&n!*j BiiJift^ss m the mlf 
publication whose field li to 
iftr^rjtn'i bu^inc^^a — not onty 
i^pi!cuiaEioni but the littk undet^ 
bifiini phnscta of manufacruringj 
mere h » n d t [1 g , n n net ^ a-ccou n t ingj 
msurance, ftdvcrciidng^ researeL 



J A fit/ fQ udpfrtijm: The mfti who rrad ♦Va^Jesw'j Saimrss matt up iAf 
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LET US CUT COSTS 

FOR YOU 

AS WE CUT COSTS 

FOR THE MAN WHO 
BUILDS IRONERS 



H^w York mun^y xisarket since Sep- 
ItmlKfr 2L E^ris k ih^ grmnx^t fafold 
hoarder in the world tcriny and has more 
gold pfT cffpitft than even New York. 

The ml tffet nf ihc dtfircciaiion of 
Bridsh currency hpen to cut down 
ih^ real v^luf? and the real burdei of 
thi: dole, to ii^docc rctal wagirs in En- 
gland , and to cut down Lht n^al value €f 
all British inti?mal debt cKpresstd in 
terms sterlins?. It dot-f^ nnt affect the. 
value ol Great Briiatns external debt, 
payable in dcill&rs. As an offset tu the 
bonjcftts, the new rrtonetary pcsSky aim 
depreciates the value of British incoirte 
Jrom dcblorj in Latin America, Au- 
stralia and cls^here wherie tbcrsc debts 
are <^Kprcssed in terms of sterling. 

A near-term effect of the new^ mpne- 
taty policy h^^^ bwii a revival ii^ some 
of the British industries. 



Statement ol Ownership 

L'ulMluD, iftt',, n-tiutrtd tiki? An ut e<iiip;rL'iS 
ipf Aii^r^tn f>f f^\il\\>n'n HuBlufta^. luiU- 

IJ:»:i]<iLL aiiiFbJiJl)^ l« ri.f u ^1 i'Il. i'fiHn,, mi-il WilhIi 
\EcUm. II. t\. fuf l>i-lf>tirf I, liJ^l 

ffir iJ^* Smtn urut -puhpmj^ aFi^ftruliLJ, iwJfMuitiill.v 

il^ti'irdlnir Vaw^ 4*iipi«ib!* flnd Plt^^?* thai he Sllv 
lG441or ftf tIkD iVnElifft'n llnMUii-wT uni-r tliit tJte r<^l- 
IripjjEir |i, i«h rJir- btnl at hlw kr\^wUi\s^. mrl lH!t!i-r, 

A, tr'LlL'* ItdtL^JLIltljt if nwiii-rB]El]N, iLaasiJlf^k'^IIQf-nl. 

rTn.K nf the iiruri.i^i]lil n^itillei^ikutj fi-r thi> 
M*u<lfti iJi iilNiVi' i'a|iMi-n, ri. iiiilri.'<l lij' iliii An or 
Aim^i it. mis. fill I'L-iifd Ilk su^iiLiMi ui, I'isiil 

LiiiLet, tLJI1Ll^, DiaiLaeiitR ^•d^rtr, iikd hiLMhn-rts iiiiirj- 
Mit&EA life: l•lil^1Lah^!r i:5iHJii5j*f nf CuiiiUjerd* oT Lliu 

rr. a., ivnHiLijiuEiin, h. il,: WMwr.. *Ilt1*i 'flLurpt, 
IVjiihlTiplijn. 1^. v.. : WiJ^taajit MftniAeEr, |. Wjk- 

j£, TliJil ilii' riwn-er la: riitirnlicp or nuamstTHiti 
thl» EiliUHil tiL4lu3 4rr Asnrtfcrii. b^M tKidy iDibLnu JIN 
lnJi!uri>4^ru.E4'iJ urt^jjaljialtiiEi MLnidir Ull' \tvvtfi ikn- 

IlEiS^lrl i"f O.I lihu nrl li ltiiii iH-in^ i^Wp/rTmil 

hj A Hi mill 4>r Jpif-ii*^ ruf.^. Tli^i ufa^ur-s af^an frjllrivffi : 

Pf mil kill p: la. feiimh^Ti. Wliislnn. Sirnwh & 

431kiiw, =3^ 1*. l>cArligrii «t., EZhlcajiu, IULeiuLp. VLhi 
Pfi'ffLdiinlfl 1 W'r Rnlijs^ AblHJlL t!lLal'niitau B4iiiriJ. 
mimir^ Pill TifliTiliiirHi t>.K i3N W"i WpaliiiLi? 
tota niirriC4i, LU I A. J. ltTll!^iL■»l^, I'ttf^^tfui, 

Kitl IkTpniiln'. Frfftdf-nh lli-^r i-.v^lklaiLtirH L - 

licr On,, Q-^l Plh'iriniiEJi aii11diiL[T. M1mi>fa|iiill 
HlciH. J JfiHn fl. LeipmiSjIu. f 'Ti'*! [Irfti Th» 'MiTi - ii 

EUo-CLiipiramrfr UflEIlt 4k. TViim f>.. f«.TJi ami L e^T 

Wc_ l^iul^, Mm.; I'JiLII iSNfiliEi, rrt!n|.|| III , 

rklLf. Tptstlhiiri-T ! 0ti*'4I? Wflla. ChaJlillrtn ftf 
Jlrjitrd,. WlTwl N'tl^MLihl llAnli, B]riiil]»|iiEtiiLiiL, j\Lti. 
flip4irflUfy: lj- A. BkJl«ii'r, £lki|iiiliip^ uf (InhLlarpi'in 

iJ bfr «4(H^HrM I' b4k]iir-ri 4IW1lIiia hDldinR I p^r i-'^nl 
nr nadm mtJll rnnnntiE nf li^md^K tmnrLifaiiEit, nr 
ifitht"r p-urrirlMi'ii pru' : Ki^Qu, 

1. TiiAi tikr iwn pi!r*|,Til|i3i:i rifst ii1Pi>Tt. fl1i?1liK 
iUhmrJk Oflh^ ii^TniTTH, ih[ric:L2li<iEiinFH, n^rmrjlv 
biiLiSnhi, IF nh-J', CrJIirflln N'H onlv^ 11 ' ' * = 
Lr?LdrFli iod icmiFHy bi»hSrrn rii. thvy m 
(tin IllHklt^ ilf Ibt: £uIIlIiUIL:b- Ijlkt y|Ui|. IlL II- . • 
lliri itCiL-kh^iltliir or «|^fi:krU.V hi^tdnr iIiii^iilCi usiuJi 
Hid hmk% iif rJkn rcimpan^v *ji tniHlvii i^r In nut 
(illuT MudiiiF^ rtikllrjn, rJfcMi nf tisp |i«rai:iii isr 

tM)f pnf al ]r«« f'Jf Vfham lurfi tiusl^u la iCtLBg, 1* 

^rlft'ftr fliiirv UihX lb* snld iNLFapTfl^l.il'i" piTftt*m 

lit ill ■ . = ' i'^l iiif ItP-l Flff ftPlatiE'A ICfciEiWli'dSlK' ACJ^ 

|h *n. rJrrqMiHtJJtiCfc-^ diid nMiiJJUtiin uinli-r 

%\. i..|iJi-pr! (ind fffnqrlt? btiUlnTS wbo Jn 

In. I .ij.j i.ji ii|ii;in iUii tiiiLiki uT Ukif cnmpELBj iTui 
111*™, hfl]^I i^rtiflt ,11 ml liM'stFl1ii?-.H» iJh H rMr'-irMj- n^brr 
iliflfl I Hi II E i>r n iHiiKft INi'' I'Wtarr- ind (lii.t riftian* 
iifliti irrJJ^iin tii hi lli Vi' I^imI hiiV hIIm r \'\ l-^iif*. 
KhcLulkjUj UI CiJr|iiir-il ''"I" 'li"') hill 1 1-' I dlriit •it 
lluilTuf't iJk UlL'^ H)|ii| r»liii li. biiCKCi^ i^i* 4ATi\ I □.i'l'UeI- 
Um ULUIlD ftJ »o »i^iifd iLLut 

MKMLE THOnPK 
^JiJBllrtllJn] i3f ueUtoT-l 
^TFiirii tg nPiil iiMlw;r|lH!iJ livfiirn itin ^lLttL.Hflib 
iir HnvrisnLticf, i^n L 

I UtnS ] WALT Bll H ArtTi;<KT 

{My fNHnilal^Klnn Pljiirt^i ftif|iL ifh, H^riS. | 

tf(€A»ty Pui.4i4i ;Ulilfiel 0^ Ogll4%tLi 
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Thi fl/i/p. frf^f 
more t/f^H twkt 



1 






R Ei/£.f t'ffN — /'fit" it/r 

IfCIt'' /^U^ f^j/ 




RESULTS 

This majiufactiircr smys; 
'*T1m* new pressed site I 
pedesial weighed les^ 
fhan h^]f that of the cast 
pedesialf gave us a b^ttf^r 
finish^ eliminated ma<^ 
chming aod cut our esii- 
matcrd productiofi costs 
in balfl" 



WRITE 

M:iy we do for you what 
we have done for many^ 
iFiany others? A survey 
cost^you nothing. Does 
not obligate you In the 
i^lLgbrest. Wrice for free 
booklet, "Adventures in 
Redesign" — it tells the 
story. 




''Pn&ss it from Sf^ei insiead'^ 

YOUNGSTOWN PRESSED STEEL 

Company 

312 UNIVEtSmr ROAD WARRCN. OHIO 

A COMPiCTl EMOIMIERIHG ^ M A N U f A t T U ft I N <S fit VI CI 



Wktn, mtiiine ia Tbs Yduitciit^WM Fnxrttll SfftcJ. Coll pah y plcast mfmiibM. Xti^ion'i Bwtinfit 
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THIS tl om @f 4 t«fj« 
ol «^dHofiili writlcn by 
lB#d[fif •dvcfliiinf nttn 
en tht f«n*ril flub^vel 



Stretching Xsur 
Advertising Dollars 

A DVERTISING ddkre loday atr 
£^ bfinH ^Itcd ypdfi tn cki incirE' 
W \ rhiiJi doublr duty, liciw can tlitfy 
be mftdc m rrmsutt up to Ihii grcatiT 

TliL- fJiilfiiiCiphLTS IcII ui tlial thr way 
in |5fn mfiff nut of life la iml imn- 
into life. If th]«i r^f rr^Msnitiit be 
umfyd, ihm c^rm^ be far wrong. 
wh!?Jrk wc iiy that the way Id fid mote 
diit uf tilt advertising ddilzit iis to jnii 
mmt into tht thini^ for which that do] 
T;ir it stiml. 

ThiSp it would mm, inmlvci a bellcr 
tandcrstandinp? of fmjr thin^^ 

\ Tttr pan Tht nclwniBvd ii^oduci pliy^ 

in fhi: lives or boluystei el Lhnnt le 

wiiom il tf) b«' Md- 
II The irjidc Eactun-^ thrcniKh whom 

prcriiuct 11 dtHmbtjt^d vad ^Id. 
3. The Brlvcni wna dhiimicli thmujih 

which thr itui!^ ifid ^Huumc-r may 

he^l be rcarhfd. 
4 Tlir kind rif ciipy Uml f^ill makr the 

sirfin£ir-4 aifpnlid iridn and Pdn^mef 

We must rEaliiff tl^t btiytTs tdday 
are intiTPftfd not in htw a produilt 
madi?. hut in him that proddi!! will 
make ihem happtrr, more ojmfoftablfp 
wiM.Tp richiT, nr mcsre jKiwf rful. 

GofiP ar^ the dap vhen n merr an- 
nminaTOent to the tradt* rmiltcd m ot- 
dm, Texlay the ^ucioess of advf^rUfiit^ 
dep4!nd^ krjirly upon cnthu&mibtic trade 
™|iieralJon, and ?ftich i^noperstion it 
rarfiy givpn tn the rrwiufattijrtir who 
fail¥ to undDrst^in<i the pfobkm* oi the 
tradt! facltirs LbroUKh wheim ht M^llt . 

There are many advert iftini; modium^ 
AU RTV jj*x3d. Bij! nnft uU an- €t\ii^\}y 
gmid fi>r tiv^jy jjurpf>¥te. A better under- 
<U:anding of thi! fdativc value of the 
vanou!9 media h ei^ntial. 

The mosrt impDrtant etemmt in ad* 
vertJsing " cflpy- b the te^st und^- 
i^ciod by the siver^fe advmiier. It h 
im|X)rtant thai advertisers dUier k^m 
rrwre about good wpy m kam to trust 
in Jid\Trtiv.intE tticti wha knnw jitiod cnpy 

The surest way to make? ndvertisinj? 
pay bigger dividend* is to *ce to it thJit 
jxiur Adwrtisin^? rkillars do mnre vrafk. 

Van Srnil, Dugdfjlf & Ciyrni^, im 
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Tribune Town 

towers above every other 



r 



newspaper market 




•^frssouRi i 



TO the manufacturer who wants to 
sell Isirge volumo!! of merchsm* 
dim profitably today, no market in 
x\m erica offers such genuine opportu- 
nity as Tribune Town, 

Here is a small nation in size and 
population* 

Its 12,200,000 people spend over 5^^ 
billions of dollars at retail every year. 

By advertising in one newspaper, you 
Clin reach into the homes that do 42% 
of this tremendous purchasing* 

That one newspaper is the Chicago 
Sunday Tribune. 

From Chicago with its 3,376iO(M) res- 
idents, the Sunday Tribune spreads 
out and forms 70S cities and towns of 
1,000 population and more into this 
super-community^ 

No other publication i national or 
locals that circulates in Tribune Town 
h^s anything comparable to the in flu 
ence on public thinking and buying 
which the Sunday Tribune exerts. 

Put that influence to work for you. 
Let Sunday Tribune advertising aid in 
getting commanding recognition for your 
merchandise in this area that produces 
11^ of all America's retail purchasing. 

Call in a Chicago Tribune man to- 
day and get all the facts. 




THI WOULO^S GREATIST MBWSFAfSlt. 



MEW YORK 



§Outhtm Adv. Mpc 
ATLANTA 



f^ew Fln^lAnd Adv. Offiifc 



Wt:itcrn Advi Office 
T RANCTSCCJ 



I nfc^minp iir lt♦^fln,If • CHTr*f,fli Til-irnt «rJN«ri#«ifilM^r ^fr'flir ■iirHipfew ft'ntfpn't fSiuimi^ 



NATION'S BUSINESS for Dec«fnb«r, 19J] 



W4^// //as a WATCH got to do with 

keeping a job? 



ELRKflT linnn^Rn oncf? said, ^'ITie man whu 
kiinw*i tli^ viihu (if Tisne \% a euw winner-" 
TliL* iJtL-ri who arc On Tinit* always are the mvn ihi? 
world truHtHantl believes They hnhl thpir jolisand 
go ftinvard ifi ilifi world. Thcv rtl) — Aai'it tn — on a 
w^li*ls^liki" MamtliiHi-— iliat is aecur^te fi> ih^ thf. 

A lUmilum WaUrh is an iwvesiment in lifi-lfinp 
acciirat^Y. It yields a canfttant dividend in iiinr^jnriily 
accural c time. You irnvr-T ifu^iwk ii Jfaniiliaii. 

*** ***** 



Surely ihe prici* (as litili^ as $S0) h f xtremdy mcniesi 
lor such a worthy iiiTi*!kire]n!?r* 

Visit your jeweler imlEiy. Lei him tihdw you hi^i 
heautifiil QiriiUmaa assortment of llMni I ton Walchr-^ 
— in htinilisomi? iitjrkeU sstrap anti wrisi moiii^l»« Or 
Wi'Uf] ijf« yonr name and ^iddn^^s and we will mail 
yrrij an illu^LmiPfi hiifjkl^i rliat i^hiw.^ all imr newest 
gilt niudr.'U. ArMres^s thi? Hamilton Watch Comjiiany, 
ftlT Columbia Av<"nu*^, I^n«;MtcTt Pennitylviinift* 

******** 




ftFCT fiT v|iT|-#i, I'tII, l'i:ii|iriK', Itjrr*'^- iU. AiIIht'I 4;(4rl. 
Jlimn iif wllilJ I^HIIU |lKJrv|||ff4¥w|p ikZ- Pj.l.IimH 17 

■lr.b»ii piial. fiUjH^ ITJk «H|(rif #1/1 i ppwi#tff w^btwiiElihifiiM^ n 
\7\'m^W, lih UIImI prM, wkitP *r n»lun1 

I4k IM «f 144«flJ JHrikw laid, tUb l^iMtfp 1^ 



nini f &alK*m. l7^TWf h- ] ik Mk^ wkibv mhinl 



Ihm I^I^mIl 14k ^IdN III iiBFuitaL ^iil.iH )inM. 

f jt iy fP ^ J^Pflli, i'tk hhllH lit Hi.Ftihrii fftlllHP ppikli 

ll*imiiFrVE-ir, MftdrlTu^ 31^ Jrvik liiri#-iTTiiU 41 

lit «hd»ii ii# tiariiMli ^hUw« fMl Pf4TllHf wA^W 4mL 

pilil HUffH'-fib/llSQL Mm bnMiliil fUi H-^iH^ 



IFjMa fVpMiiif la SihitlL»K Witi^A Ci>bt^APT imt^ai iV«^ii> StLrimt* 



The Telephone 

helps Skelly Oil increase business and cut costs 




Oil Compsmy mt^ 
thcTdcphojic Pbn 
of Markci:Covcnig.c 
rtrguLirJy tea contjicc 
1030 persons, la a 
single ds-Y, c;u"- 
loads of petroleum products valued M $t4^oco 
were SCI I J by Long Dit^t^ncc at a rdcphonccost 
(if $110.65. month, the phn produced 

467 sales j iiintsijnring xo $133^080, « a selling 
cost of $ioq3, or less than K of i per cent. 

Traii:ttd telephone siale^mcn carr>'' on the 
work for SLtlly Oil. Two- thirds of -all Ciills 
arc mudc to cxisimg customers, one-third to 
prospective ones. Prospcccs arc rot approached 
" cold'*; they are first visited by ihe snJcsmcn 
in person- The ttrlcphone sjiks work does not 
suppUnt the salesmen's ^-^r^cmal visits; it 
supplements rhem. 

The telephofic is; u^ci not only for 5^1 cs, hue 
for making collectioos^ buildln|; good will, 
HiiTniJuncmg price changes to the wholesale 
trade. Telephone! reminders urging customers 
to rclcphone clieir orders collect are atr^ched 
CO out going sales corrc?ipondcrscc. 

Telephone charges art low* Typical scataon- 
ui-stiiijon day mtcs: New York to Boston, 
iJEi; Sc, Loui^ to Kans^i^ City^ $'-^51 Memphis 
to Siivannali^ $135^ 

The Telephone Plan of Market Coverage 
wjis developed by the Bell System 10 help its 
customers, increase their busEiiess cut 
costs. An citpcricncciJ telephone represent at tve 
will gladly study the specific needs of your 
comparjy and eseplairi how the vittiou^ features 
of the plan cun be applied to meet them. 




JUST CALL YOUR BELL | A| TELEPHONE BUSINESS OFHCE 



'Give me 
Lucky Strike 
Every Time' 



"My thro or ii 
alf important mQ. No Kcarsh 
irrilonrs for youri fruly. Give 
mB LUCKY STRIKE every time. 
And put yourself on thm 
back for your new Cello- 
phone wrnpp^r with fhcit 
tob wtitth make» the pock- 
oge so easy to open/^ 



Porothy Mockaill is the ^ome fuic'h 
ndfing^ rdlicking pfrr$on£^lity m mo I lif^ 
as ihe ports jhe plays. Watch for Dorothy 
in her ne^^t First Notionol Picture^ 
''Sole in Hell/' There h never o dulJ 
moment in oriy of First Nationori 
piclures storring tho^ MisckoiN girl. 



It's toasted 



Tout Th^ifent PrOtprti»n ^ nflalnifr irriiption — ggpintl tou 

And JMojifuj-e-Preel Cef/ephane Neepf 
thJt "Toafletf"" Flavor Ever Fresh 




^1 tMH. 
itIlKf «r|arHf»Bi far # 

Itektt li * *fM i ' iift il'Hf* •III 
Iv flnl hm pi* 



